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Doorways to Protection 


Vain Entrance to the Home Office 
Building of the U. 8. Fidelity & 


Guaranty Co., Baltimore 
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] —_-_e-_—_—_ : 
FINANCIAL STATEMENT AS OF DECEMBER 31, 1932 — 
— } 
, Cl —— 
Assets y — | 
a 
[ZA / ‘Bonds and Stocks . . . . . «+ + « + $6,501,076.25 Y —_— 
Z A / (Valuations on N. Y. Insurance Basis) ——— | 
, Mortg L G teed = 
Z (New York Real ene) . » “ar 239,300.00 — 
Ai Other Mortgage Loams .....+ 6 > 18,000.00 = 
/ Ga seesaw vanrseeeevussee 341,069.97 — 
Premiums Not Over 90 Days Due . .. .- 34,907.30 j = 
Reinsurance Recoverable . .. . +. « + 14,062.12 Y — | 
Accrued Interest. . . »- «© «© » © © @© « 59,191.69 : = j 
$7,207,607.33 = 
wih crit coat inti = 
f Liabilities = ' 
Workmen’s Compensation and Liability Z a : 
. Legal Loss Reserve . . . . ~. « + « + $1,467,276.51 y i 4 
y Reserve for other Losses and Claims . . . 207,842.70 4 . 
/ Unearned Premium Reserve . ...+ «+ « 408,580.70 E 
yy, Commissions Payable. . . . «+ + «+ » 10,584.91 
Reserve for Taxes, Reinsurance, Ete. . . - 120,000.00 JZ j 
ee Z 
Z Wontingency Reserve .......... ..1,633, pte yA f 
A countary Catastrophe Reserve..... — _ 
Surplus. .. ..,1,859,420.99 = ' 
COCCC OCC EC ceeeaeseeee®® =. E 
oo 2 
a a 


During the present period, when insurance companies are confronted 
by unprecedented problems, we feel that the results achieved by this 
Company—one of the oldest casualty reinsurance companies in this 
country——justify more than ever the complete confidence of its clients. 
The ability of this Company to fulfill future obligations is based, not 
only on its record, but also upon its strong financial condition. Terms 
and rates as liberal as permitted by sound underwriting. 


»AMERICAN 
Re-Insurance Company 


ROBERT C. REAM, President 


67 Wall Street New York 
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This Week: 


BREWERIES 
Underwriters for the past decade and 
more have had little interest in writing fire 
lines on breweries. During that period a new 
corps of underwriters have entered the field 
who, naturally, have had little experience 
in studying the fire hazard and proceses 
involved in this industry. Walter O. Lincoln, 
author and lecturer on insurance subjects 
and New York City underwriter, the Fire- 
mans Fund Insurance Company, has written 
for The Spectator an interesting article re- 
garding the hazards of past breweries which 
will appear in two installments, the first this 
week and the second in the issue of June |. 
* * * 
IN 1932 
Fire insurance in the United States in 
1932 is treated in a table which takes prac- 
tically four pages of this issue of The Spec- 
tator. It shows the aggregate of the fire 
insurance business transacted and the fi- 
nancial conditions of the companies as of 
January |, 1933 from figures compiled by 
The Spectator from the reports of the vari- 
ous companies and so is in advance of 
state department reports. The list comprises 
all American and foreign stock companies 
reporting to the New York Department. 
. 6 « 
RATE PROBLEMS 
An improvement in the business condi- 
tions of the country will not be of such 
immediate and extensive assistance to in- 
surance agents as many are ready to assert, 
says Clayton G. Hale. He gives his reasons 
and discusses the job of selling in his article 
on page |0. 
* * * 


DANCERS 


Seven of the handsome young women who 
took part in the Royal Liverpool Group 
annual entertainment last week in New York 
are pictured on page 34. 


Next Week: 


LIFE TABLES 


A feature tabulation giving a detailed 
analysis of the operation of 325 legal re- 
serve life insurance companies for the year 
ending Dec. 31, 1932. New business written, 
insurance in force and other similar data 
are shown. The results are shown also by 
classes—group, industrial and ordinary. 











Maintaining the Long View 


T the present moment the temper and the passion of 
all are aroused against extravagance in government. 
There is every indication that a demand for economy 
will bring the needed pressure to force the abolition of count- 
less wasteful bureaus and activities of a superficial nature 
which have burdened the taxpayer to financial exhaustion. As 
a result anything initiated under the slogan of economy bids 
fair to rally public sentiment to its support. In such a mental 
state incoherence and delirium are certain to bring about pro- 
posals for the abrogation of legislation designed for the pro- 
tection of life and property. Laws, which with calmer judg- 
ment were found expedient and were written to prevent crime 
and the gross destruction of property, might be slated for 
repeal to appease the new craze. In such a crisis it is within 
the realm of reasonableness to anticipate that many enact- 
ments which have benefited insurance companies in their 
efforts to cut down fire waste, to eliminate accident, to prolong 
human life and to make crime unprofitable, will be upon the 
schedules for elimination under the false impression that 
economy will be served. 

Insurance men in every section, in cities and villages, must 
be on their guard and exercise every precaution lest the future 
stability of their business be even temporarily distressed by 
the annulment of laws which are known to be to the best 
interests of the communities affected. Fire protection and 
fire prevention if allowed to suffer the slightest let down, 
might with no stretch of the imagination effect a loss more 
costly than the maintenance of a hundred useless bureaus. 

In the life of a nation, sunshine and rain will in constant 
vaccilation bring prosperity and depression. To achieve its 
highest destiny it must maintain through good times and bad 
a fundamental fabric woven by its sounder citizens which is 
not influenced by passing winds or affected by the extremes 
of economic or financial deviation. So, too, must the men in 
business guide their institution from a viewpoint of perma- 
nency and not vary their leadership so that it veers with 
every sham wind of exigency. Insurance men must be care- 
ful to resist every force which would diminish their effective- 
ness and their ability and that of their 


companies to serve soundly whether 
encroachment comes by affirmative or 
negative activities. “7 * . 4 
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The High Lights of the 
Industry Setting Forth 
Construction, Processes 
and Fire Hazards and 
Treating Future Methods 
of Conducting Such Plants 


By WALTER O. LINCOLN 


IS something over a decade since 
inderwriters have been particularly 


writing fire lines on 


nterested in 


breweries. Since the days when beer 
legally, a new corps of un- 
entered the field who 


experience in studying 


Tas made 
derwriters have 
ve had littl 
he fire hazards and processes involved 
this industry. Perhaps this article 
be of assistance to them, and re- 
memories of the older ones. 
We are told that 
) 


re were 1250 breweries, large and 


esh the 
authoritatively 
small, before prohibition, over 160 of 


since been making near 


beer. At the 
razing, dismantling, there are 


present time, due to obso- 
more than 300 to 350 of these which 
rehabilitated and operated at a 
As of April 7, the day the le- 
gal sale of beer went into effect, there 
breweries in operation, and 
this writing 214 breweries have per- 
that 


efore the end of summer 250 will be 


operate. It is expected 
perating or have permits to operate. 
Those in the business who should know 
expect that five years will have elapsed 
back where 
that 


the cost of erection, improved 


e the industry will be 


t was before prohibition, and 


methods, cost of equipment, and the or- 
ganization of sales forces, that there 
nay never be more than 1000 brew- 


During this idle period such build- 


ngs of the plants as were available 
for other purposes were converted into 
risks, 


Communications in fire 


nanufacturing garages and 
warehouses. 
walls were bricked up to make separate 
risks or in order that individual build- 
sold or Some 


ings could be leased. 


brewers utilized the former cold stor- 


uge vaults for public cold storage ware- 
houses, using the old refrigerating ma- 
Other 
brewery equipment could be used, were 


chinery. businesses, where the 
started, such as near beer, candy manu- 
beverages, malt ex- 
Many brewer- 


facturing, malt 


tracts and soft drinks. 





ies were razed, or at least the smaller | 
and least used buildings, such as frame 
sheds. Many old stables were converted 
Owing to the rad- 
plus the 
reconversion 


into public garages. 
ical changes in some plants, 
equipment, 
back into a brewery would be more ex- 


removal of 


pensive than building an entire new 





Walter O. Lincoln 





plant, even supposing they would be 


able to secure government permits t 
operate. 

A brewery consists of many separate 
buildings, either adjoining and commv- 
Those of the 


more prosperous and progressive type 


nicating, or detached. 


are largely of f 


ordinary brick. Seldom are 


these structures 


or good 


more than six stories 


high, nor is the individual building of 


excessive area. 
are essential features of a 
The very nature of the p: 
ing beer is unhurried, and the 


ess of mak- 
employ- 
ees are likewise constituted. 

The making of beer is commonly 
it technically 





termed manufacturing, 


it is a process in chemistry extracting 


from certain substances those known 
ingredients which by king or chem- 
ical reactions will produce what is 
commonly called beer, tne Dasis Ol 
which is grain, more specifically bar- 
le vy. 

Beer is a fermented liquid that has 
not undergone distillation. There are 


a variety of malted liquids under this 
generic classification, such as ale, por- 
ter, lager beer, bock beer. It was first 

Egyptians, and 
Romans and 


manufactured by the 
afterwards by the Greeks, 


> 


Gauls, and introduced into Britain by 


the Romans and thence ¢t ther na- 
tions. 
Since the Egyptians made that first 


} 


beverage ‘-hemists 


h include 


bitter from grain, 
have prepared formulae whic 
such ingredients as water. barley, hops, 
alcohol, glycerin, acids, yeast, proteim, 
maltose or malt sugar, mineral salts, 
resin. This resin is not to be confused 
with common rosin. This resin is 8 


creted in the yellow powder found at 





fireproof construction, 


Cleanliness and care 


brewery. 
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uld be 
nits to 


parate 
ommu- 
of the 
e type 
uction, 
m are 
stories 
ing of 
1 care 
ewery. 
' mak- 
nploy- 


monly 
ically 
acting 
cnown 
chem- 
at is 
is of 


bar- 


t has 
e are 
- this 
por- 
first 
and 
; and 
n by 
na- 


first 
mists 
elude 
hops, 
tein, 
alts, 
used 
3 Se- 


d at 











All these 


some 


the base the hop blossom. 


ngredie! are not essentials; 


adulterants, as are wormwood, 


vre 
strychnine and sodium bicarbonate. 
The pre of wet 


characte! 


ess of making beer is 
and mainly conducted with- 


out heat The two distinct processes 

are barley malting and brewing. 
Malt barley which has undergone 

the first process of cleaning, steeping, 


germinating, drying and curing. 
Owing to the 
grow malt, all brewers do not 
make the own but from 
the maltsters. Where malting is done, 
the whole grain is stored in the usual 
grain bins which are high 
with small windows 


extent of floor space re- 


quired t 
purchase it 


floorless 


buildings, usually 


high as a six-story 


and sometimes as 
building As in all storage, 
lighting should be by electricity using 


the marine type lamps. The dust haz- 


grain 


rd is important. 


afa 


In preparation, the barley is first 


screened by means of a series of sift- 


ers which eliminate small, damaged 
and half corns, stones and foreign 
seeds. This presents our first fire haz- 
ard. There is always considerable dust 
sifters and 


or building where this work 


round the screeners and 
the room 

carried on should be properly venti- 
lated with a good blower system to 
carry off the The 
cleaned grain is now taken and placed 
vats called steeping tanks and 
with clean Here 
t remains for 45 to 72 hours, the water 
being changed once a day. The proc- 
ess softens and swells the grain. When 
drained sufficiently to allow for han- 
dling, the 
inating building and 


dust-laden air. 


n large 


cold water. 


covered 


grain is carried to the ger- 
spread out on 
the “growing floors.” 

Grain and malt are always carried by 
elt-and-bucket or worm. conveyors. 
The worm conveyors conduct the grain 
while traveling horizontally and the 
which are fastened cups or 
convey the grain vertically. 
These belts are enclosed in narrow 


DeITS ON 


buckets 


wooden boxes called “lofters” and ex- 
tend unbroken from the lowest to the 
highest having spouts at each 
floor where the grain is to be diverted. 

The germinating building may be 
seven or eight stories high, but with 
lew ceilings, of ordinary construction, 
with cement-covered wood floors. Stair- 
ways are open from floor to floor. The 
exterior walls have numerous small 
windows with ventilated wooden shut- 
‘ers near the floor levels (see illustra- 
ten of Malt House). 

The grain is spread on these floors 


floor, 


1933 


tator, May 18. 
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lrrangement of a 


to a depth of 12 to 18 in. During the 


usual six-day period of germination, it 
is watched closely, 
wooden 


being occasionally 
turned over with shovels and 
moistened, if necessary. At the right 
begins to 
spread out thinner 


moment, just as the grain 


sprout, it may be 
for a short time to facilitate the escape 
of moisture, after which it is taken to 
the kiln building for drying. This kiln 
building usually adjoins. Kiln drying 
stops all germination. The barley with 
which we started has now 
ers malt. 


become brew- 


Drying 

With the Malt 
House, you will have noted the commu- 
nicating structure which is the drying 
building. The brick, the 
roof of incombustible material, and the 
flcors are heavy wire mesh screens. To 
facilitate handling of the malt there 
are direct communications to the malt- 
growing floors protected by fire doors. 

The malt is spread out on these 
screen floors. On the lowest floor is a 
furnace, coal-heated, like a large brick 
enclosed stove. Over the top of the 
furnace is a slanting roof so arranged 
that any malt from above will not fall 
on the furnace. Under the first screen 


illustration of the 


walls are 





Vodern Malt House 


is a set of iron shutters operated by a 


wheel or lever. which can be ready 
seen in the picture, and which regu- 
jates the amount of heat. On each 


second level) 
is a set of traveling paddles. The pad- 
dies are on a shaft which travels back 


screen (illustrated at the 


and forth on a track attached to the 


side walls, and used to stir occasion- 
7 


ally the drying grain. Malt 
in other plants, 


is dried in 


ther ways sometimes 


revolving drums by passing hot air 
they 


large, 


revoive. 


through the drums as 


Although the drums are many 


used at a time and the malt can 
smaller quantities. A suc- 
usually installed in these 
drying rooms to prevent excessive heat 
from collecting or banking up. 
Another method is to spread out the 
grain on floor and blow hot air at a 
temperature of about 125 deg. F. over 
the grain, the 


an be 
be dried in 


tion fan is 


grain being stirred as 
required. 
Brewing 
The Brew House is usually as large 
in area as any building of the plant. 


In the more modern breweries the 
floors are fireproof, but in the older 
type plain joist, except the floors 


(Continued on page 10) 











Globe & Rutgers Fire 


The condition of the Globe & 
Rutgers Fire commands the at- 
tention of every property insur- 
ance agent and company doing 
business in America. 

An indeterminate but nonethe- 
less actual and valuable asset of 
every agent or agency in the stock 
insurance system is the integrity 
of the leading stock carriers. The 
reputation which has been built 
up by the institution over more 
than a century of operation, has 
made it possible for agents 
throughout the land to offer pro- 
tection with complete assurance. 
The insuring public has come to 
accept policies written by estab- 
lished agents and brokers without 
questioning the financial capacity 
of the individual companies be- 
cause of their reliance placed in 
the system in its entirety. That 
this faith was justified, years of 
satisfactory experience demon- 
strated. In the face of every con- 
ceivable disaster, including wars, 
floods, conflagrations, earth- 
quakes, tornadoes and depres- 
sions of every sort, no loss to pol- 
icvholders or failure to pay in full 
any indemnity or loss guarantee 
ever occasioned any breakdown in 
this confidence. 

In the public mind, the security 


offered by the stock insurance 
agents, and through them the 
stock insurance companies, has 


always provided ready relief in 
adversity. Criticism locally and 
individually has been offered from 
time to time on rate structures 
and loss adjustments, but never 
has there been any doubt recorded 
concerning the ability and the 
willingness of the companies to 
meet their obligations as they 
came due. The value of this as- 
sumption is conceded and recog- 
nized and capitalized on by agents 
everywhere. Without it a hard- 
ship would be imposed on every 
agent, with a consequent impair- 
ment of the prestige of the busi- 
ness as a whole. Agency under- 
writing would suffer in general 
esteem, and the American Agency 
System would be subjected to con- 
siderable and immeasurable finan- 


With the Editors 


cial joss. It is, in consequence, a 
prime essential of every American 
agent to assist in maintaining the 
integrity of every long-established 
and important fire insurance com- 
pany. 

During the past three years 
every industry has been subjected 
to debilitating influences of every 
financial and economic nature. It 
is needless to say that in the main 
the resistance of property insur- 
ance carriers to these forces has 
been amazing. Unfortunately, a 
combination of circumstances 
other than underwriting seriously 
undermined one of the largest car- 
riers through contraction in worth 
and liquidity of prime invest- 
ments. 

Among the most important in- 
surance protectors in the United 
States for more than a quarter of 
a century was the Globe & Rut- 
gers Fire of New York. It was 
deservedly prominent in the field 
and provided a service utilized by 
agents everywhere. Its insurance 
was accepted by insurers of na- 
tional importance as being truly 
representative of the best type 
of protection. Because of an un- 
predictable situation which laid 
low an industry long considered 
beyond the reach of financial re- 
verse, that is, the mortgage loan 
business, this company, because 
of large holdings in this type of 
security, came into difficulty. 

In an endeavor to carry on with 
no inconvenience to its agency or- 
ganization or its policyholders, the 
officers of the company secured 
the support of the Reconstruction 
Finance Corporation. As a fur- 
ther aid the New York Insurance 
Department undertook an order 
of rehabilitation designed to pro- 
vide a breathing period during 
which financial readjustment 
could be effected. Whether the 
method adopted was ill consid- 
ered or improperly explained, the 
fact remains that it was thor- 
oughly misunderstood by agents 
and the public generally. Ani- 


mated undoubtedly by the best of 
motives, the Department failed to 
comprehend the delicate organism 
upon which a fire insurance com- 
pany is fabricated. Their reha- 






bilitation order, in effect, devas. § 
tated and defeated its own pur. | 


pose. Immediately policy cancel. | 
lations and destroyed confidence 
amplified and magnified the diff. 
culties which oppressed the com. 
pany. Undismayed and with char. | 
acteristic spirit, the officers of the 
company fought the trend of af. 
fairs which was fast engulfing to. i 
ward a complete liquidation. They | 
presented a plan for rehabilitg. | 
tion of this company which js 
sound and meritorious. They of. ; 
fered to creditors a guaranteed 
preferred stock. Through it the 
company could reenter the agency 
field as a solvent carrier with 
necessary surplus funds. The 
plan offers an opportunity for 
creditors of every class to recoup § 
in a reasonable time through the | 
medium of a going concern prop- 
erly officered by experienced and 
successful executives. By it they 
may repossess a negotiable secur- 
ity whose enhancement in value 
is dependent solely on the reha- | 
bilitation of the country itself. It E 
is harmful to no one at interest 7 
and presents to the agency or-/ 
ganization a means to really serve f 
themselves and their business by f 
reestablishing a valuable asset. 
Whether or not the plan is the 
best of all possible plans, it can- 
not be gainsaid that it is a duty 
of every insurance man to assist 
in its furtherance. It is to the 
personal and financial benefit of 
every insurance agent to see that 
this carrier is once again enabled 
to offer its service. The Specta- 
tor sincerely believes that it is of 
vital importance to the institu 
tion of stock fire insurance that 
true rehabilitation be effected for 
this company. Failure to do s0 
will produce a liability which 
could seriously affect every other 
company as well as every agell. 
No conceivable good can be at 
complished by permitting this t 
disintegrate in a liquidation bu 
reau. Already hundreds of agents 
and other creditors have enthv- 
siastically embraced the plan o 
rehabilitation presented by the 
company’s officials. It seems it 
cumbent on every responsible 
agent to rally to its support. 





—— 
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Time 
Weekly News Review 


The Michigan Life Insurance Com- 
pany of Detroit reinsures all the 
health and accident business of the 
Union National Life of Charleston, 


W. Va., |. A. Morrisett being made 
state supervisor in Ohio for the 
Michigan Life. 





Percy S. Straus, president of R. H. 
Macy & Co., is elected a director 
of the New York Life Insurance Com- 
pany for the unexpired term of his 
brother, J. |. Straus, recently ap- 
pointed U. S. ambassador to France. 





The Federal Union Life Insurance 
Company of Cincinnati, Ohio, rein- 
sures all Kentucky ordinary business 
of the Equitable Life and Casualty 
of Louisville. 





The Union National Life Insurance 
Company of Charleston, W. Va., an 
Ohio corporation, consents to re- 
quest of Superintendent Warner of 
Ohio for authority to take the com- 


pany over for liquidation and re- 
habilitation, due to alleged insol- 
vency. 





Cole Y. Rowe is elected president 
of the American Bankers Life Insur- 
ance Company of Illinois, succeeding 
F. H. Rowe who becomes chairman 
of the board. R. Y. Rowe is elected 
vice-president and secretary and Ed- 
win R, Franklin is advanced to treas- 
urer of the company. 





Governor C. D. Buck of Delaware | 


is elected a director of the Conti- 


nental American Life Insurance Com- 


pany of Wilmington, Del. 





Walter G. Preston, formerly presi- 
dent of the Bankers Reserve Life of 
Omaha, is elected a director of the 
Ohio National Life Insurance Com- 
pany of Cincinnati, which recently 
reinsured the Bankers Reserve. 





Court grants the Globe and Rut- 
gers Fire Insurance Company until 
May 20 to perfect plan of reorgani- 
zation and to prove solvency. P 


The California insurance depart- 
ment authorizes the Belt Fire Insur- 
ance Company of Los Angeles to 
sell 39,994 shares of stock, par value 
$10, at $20 a share. 





The Monarch Fire Insurance Com- 
pany reduces its capital from $1,000,- 
000 to $500,000 and effects a work- 
Ing agreement with the Pearl Assur- 
ance of London, under which the 
Pearl assumes a share, understood to 
be 75 per cent, of the Monarch's 


atom, excepting the automobile 
ine. 





,_ Besiness of the Illinois manufac- 
a Mutual Casualty is reinsured 
y the Lumberman's Mutual Casualty 


of Chicago, of which J. S. Kemper 
'S president. 


The Illinois insurance department 
@% referred the Fort Dearborn In- 
— Company of Chicago to the 
sMorney general for receivership 


Proceedings, alleging i i 
capital, gs, alleging impairment of 
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hyphen smith 


Insurance Man—“These Inflated Tires Have 


the Speed All Right, Frank, But How Are | 


They on Distance?” 








SOUNDINGS 


|—————By ROBERT WADE SHEEHAN 


EVELOPMENTS in the cases of the 

National Surety Company and the 

Globe & Rutgers Fire Insurance Com- 

pany have brought the insurance business up 

to date in the matter of corporate practice. 

The insurance world was first flabbergasted 

at the suggestion of a new deal for these car- 

riers, then a trifle resentful, and finally com- 
placent and even enthusiastic. 

Previously, whenever a company’s diffi- 
culties came to a head, the attitude of the 
state officials was faintly reminiscent of the 
mountaineer whose wife broke her leg and so, 
of course, he shot her. 

Much of the patching and compromising of 
corporate structure today occurs with com- 
panies which have bonded indebtedness. A 
paper devoted to this subject was read the 
other day at the meeting of the American 
Management Association by Laurence H. 
Sloan of the Standard Statistics Company. 

“Seizure of a corporation’s assets as retri- 
bution for noncompliance with one or several 























of the terms of a bond indenture is a last 


t 


resort measure and in the great majority of 
cases, the interests of both corporation debtor 
and bond creditor may be better served if a 


mutually satisfactory adjustment can be 
made without receivership,” Mr. Sloan 
stated. 


It is interesting to note that in reciting 
popular types of compromises offered the 
speaker listed “Warrants, common stock or 
preferred stock given to bondholders in ex- 
change for concessions.” 

There is historical precedent for denying 
the claim to a pound of flesh. 
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Tide 


Current Economic Trends 


Leaders on Capitol Hill are re- 
ported to expect recommendation 
this week from President Roosevelt 
for a form of manufacturer's sales 
tax as the principal item in desired 
revenue of $220,000,000 to finance 
the $3,300,000,000 of projected 
public works and the additional 
$1,900,000,000 of Federal emergency 
expenditures on the Administration's 
relief program. 





The United Press reports from 
Washington that more than 14,000 
of the 18,000 banks closed by the 
national holiday in March have been 


| reopened on a normal basis, freeing 


more than $40,000,000,000 of the 
$43,000,000,000 in deposits frozen by 
President Roosevelt's emergency 
order. 





Composite average of 70 indus- 
trials on the New York Stock Ex- 
change, according to the New York 
Herald Tribune, closed Monday of 
last week at 117.16 and closed Sat- 
urdey at 119.21. 





Composite average of 30 bonds 
on the New York Stock Exchange 
closed Monday at 78.31 and closed 
Saturday at 80.04. 





Pittsburgh places steel production 
in the Tri-state district last week at 
35 per cent of capacity, while coun- 
trywide production is estimated at 
36 per cent, a gain of three points 
for the week, with broader demand 
for finished products. 





The low government winter wheat 
crop estimate of 337,000,000 bushels 
and the sale of Argentine wheat to 
Russia were bullish factors in the 
wheat market at Chicago last week, 
and prices advanced to new season 
high levels. 





The cotton market throughout the 
week encountered increasing resis- 
tance in the form of heavier selling 
of futures against purchases of act- 
ual cotton in the South, but advanced 
$1.75 to $2.20 a bale above the 
close of April 6 and final prices 
were $1 to $1.30 a bale net higher. 





Loadings of revenue freight for 
the week ended on May 6 amounted 
to 523,819 cars, which was 11,857 
cars, or 2.2 per cent, fewer than for 
the preceding week, and 10,132 cars, 
or 1.9 per cent fewer than for the 
corresponding week last year. 





The New York Stock Exchange re- 
ports that the average value of 
bonds moved up from $74.5! to 
$76.57 during April, the total market 
value of 1,552 issues listed being 
$31,354,026,137 on May |, and the 
par value, $40,948,359,418. 





Government receipts, from July |, 
1932, to May II, 1933, were $1,716,- 
238,281, a gain of $159,542 as com- 
pered with the like period a year 
earlier. Miscellaneous internal reve- 
nue was $270,411,840 higher, while in- 
come tax receipts were $290,951,175 
lower for the period. 
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A Fire and Casualty Agent at Work 


Rate Problems for the Salesman 
By CLAYTON G. HALE 


N improvement in the busi- 
ness conditions of the 
country will not be of such 

immediate and extensive assist- 
ance to insurance agents as many 
are heard to assert, and the actual 
job of selling is going to be more 
of a task than some anticipate. 

The reason for this lies in the 
fact that insurance rates bear no 
relation whatever to the incomes 
of purchasers, nor do they show 
any sensitiveness in adjusting 
themselves downward when in- 
comes are reduced, but on the 
contrary evidence some _ perver- 
sity in going up when money is the scarcest. 

Consider for example automobile public liability 
and property damage insurance, the cost of which 
is a substantial item in the budget of the average 
family which carries such protection. During a 
depression when money is scarce these rates have 
gone up and sales resistance has become acute. 
There may be said to be this much similarity be- 
tween insurance rates and funds for charity: the 
need for collecting larger amounts of money 
occurs at a time when the sources of such collec- 
tions find money difficult to raise. 

Now with the passing of the depression we will 
find an improvement in employment, but all sal- 





aries and wages will be on a much lower plane for 
some years to come than that which they reached 
in 1928 and 1929. Many commodities will be avail- 
able at lower figures so that they continue to 
demand no more than their former proportion of 
the public’s income. Insurance premiums, how- 
ever, not following the commodity prices to lower 
levels, will clearly constitute a larger percentage 
of the public’s income than they did prior to the 
depression. To restate it, there is no relation be- 
tween insurance rates and the income of pur- 
chasers, and since incomes are down and insurance 
rates are not, it follows insurance premiums for 
specified protection will constitute a larger per- 
centage of the customers’ income. 

This will not be popular, and will require added 
sales effort until such time as incomes again work 
up to higher levels and insurance rates at the 
same time show a tendency to decline. We have 
here something in the way of two cycles running 
counter to each other. 

There is no need of evading this situation nor 
of withholding it from the members of the public. 
We may as well freely explain it to them and help 
them gain an understanding of it. At the same 
time we will have to gain for ourselves an under- 
standing of the added effort which will be re- 
quired over and above that which we exerted in 
1929 even though other businesses may be show- 
ing symptoms of 1929 activity and prosperity. 








Hazards of Present and Past Breweries 


(Concluded from page 7) 





through which set the brew kettles or 
where considerable water is used. In 
either event, the floors are quite often 
only a series of galleries making the 
building a high one-story affair, but 
light and airy. Where full floors are 
in vogue, stairs and elevators are usu- 
ally open, which in view of the other 


Mr. Lincoln, author and lecturer 
on insurance subjects, and New 
York City underwriter, Firemans 
Fund Insurance Company, will 
conclude his description of the 
hazards of breweries in an article 
to appear in The Spectator of 


a similar wheel at the bottom or boot 
of the lofter. At the boot is a clean 
out door which can be opened for re- 
pairs or for oiling the gear shaft. At 
the top of the lofter the grain buckets 
pass over the shaft, which action up- 
ends the buckets, allowing the grain to 
fall by gravity down the other lofter 











openings such as kettles through floors, June |. leg. As the buckets tip when passing 
chutes and hoppers, lofters, pipes, etc., from the up-leg to the down-leg, there 
do not materially add to the fire haz- would be a tendency for the grain t 
ard. temporarily holding the grain from the clog under the pulley, and for this rea 


The malt is stored in bins until 
needed, from which it passes to the 
screeners and weighing machines and 
thence into the malt mill, which is a 
crushing machine consisting of rapid 
motion steel rollers, between which the 
malt passes and is crushed into a coarse 
fieur called grist. By referring to the 
iilustration of Brew House, the se- 
quence of operation will be more read- 
ily understood. The processes are la- 
beled from one to eight. 

First we have a grain box or bin for 


containing the 


larger grain (Fig. 1) bin. 
hinged cover on the box which acts as 
an explosion vent in case of any erup- 
tion, such as an excess amount of dust 
which may be banked up, overheated, 
vr exploded by a spark.) 
falls from the bottom of this grain box 
into the lofter (the wooden enclosure 
belt-and-bucket con- 
veyor) and is conveyed to the top floor. 
The belt inside the lofter is driven by 
a motor and passes over a gear or pul- 
ley at the top of the lofter and under 


son the board (called strut board), 
which forms the bottom of the cross 
piece between the two legs, is made 
slanting, so that any grain falling ou 
of the bucket will not become lodged 
there. All traveling meal or flour pre 
duces quantities of dust and for this 
reason an explosion vent or trap 
placed in each lofter leg to vent any 
dust explosion which may occur. Thes 
vents are simply hinged doors cut int 
the sides of the legs. 
(To be concluded) 


(Note the 


The grain 


The Spectator, May 18, 1933 
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build- 


WO large and handsome 
ings in the heart of the financial 
district of Baltimore are occupied 
by the United States Fidelity & Guar- 
anty Company, of Baltimore. The 
main building, of which the entrance 
is shown on the front of this 

The Spectator, is seven 

height and is bounded by 
tedwood, Mercer and Walter 
streets. Just south is the new build- 
ing which was erected ten years ago. 
It is twelve stories high. Both build- 
are handsome stone structures 
and are used exclusively by the com- 
pany. A short distance away, at Wal- 
ter and South streets, is the imposing 
building of the Fidelity & Guaranty 
Fire Corporation, which is allied with 
the U. S. Fidelity & Guaranty. 

Both the old and the new buildings 
are well adapted for the vast amount 
f clerical work its opera- 

Modern appliances that 
make for the health and comfort of 
the employees were carefully planned 
and executed. The dignity and stabil- 
ity of the artistic interior is in keep- 
ing with the outward appearance of 
the buildings. 

The company was organized thirty- 
seven years and for twenty-six 
years the John R. Bland, the 
principal organizer, father of the pres- 
ent chairman of the board, R. Howard 


cover 
issue of 
stories in 
Calvert, 


ings 
ngs 


extensive 
tons require. 


ago 
late 


] . : y . 
Bland, was its president. Under his 
wise and careful leadership the 
Lhe Spe torty r. May 18. 1932 


Home Office 
Buildings 
of 
Distinction 


UVOUOUNVUVOUNERAVOUHAABUHLOUVEAYUHRUHTUALUAU SULA 
U.S. Fidelity & 
Guaranty 


Baltimore 


THNNVUNUOUTARGMAUVUUAOUOTUULUUL LUAU 


pregress of the 
When it was organized 


growth and company 
was marked. 
in 1896 it had a paid-up capital of 
$250,000 and no initial contribution 
to surplus. During the first year the 
capital was increased to $261,200, the 
following year to $865,860 and in 1898 


to one million dollars. During the 


years that followed many additions 
were made to capital and to surplus 


until in 1928 the capital was $10,000,- 


000. In 1932 this was reduced to $2,- 
000,000, $8,000,000 being transferred 


to surplus. 

A five-story warehouse which stood 
on the site of the present main build- 
ing was the first home of the com- 
pany. That was in 1896. Eight years 
later, on Sunday, February 7, 1904, 
the fire that swept the business sec- 


tion of Baltimore destroyed’ the 
U. S. F. & G. building. For two 
years after the fire an old church 


was used as the headquarters of the 
company, but in 1906 it moved into its 
home, that part of the present 
building from Calvert Street 
back to the elevators. Simonson & 
Pietsch were the architects and the 
handsome building of Indiana limestone 


new 


main 


took its distinguished place in the re- 
the city. 
statement 


built portion of 

The of the 
pany, as of December 31, 1932 showed 
that for 1932 
ness written amounted to nearly thirty- 
and one-half million dollars 
that the net premium income after re- 
insurance was $30,473,468 and the total 


annual com- 


gross premiums on busi- 


two and 


income for the year was $32,107,454. 
It was noted at that time that no new 
mortgage guaranty business had been 
written by the company for over four 


years. 








The following tabulation shows the aggregate of the fire insurance business transacted in the United States in 1932, and t fin; 
ondition of the companies as of Jan. 1, 1933 The figures are compiled from the reports of the various companies by Tt Spr 
ATO! nd are in advance of State Insurance Department reports The list comprises all American and foreign tock panie 
eporting to the New York Insurance Department, some of which also transact marine insurance. 
Contingent, 
Voluntary 
Net Surplus and Special 
rota Jan. 1, 1933 Neserves 
Assets Excluding Jan. 1, 1933 *Total D pens 
ComPAN nN Jan. 1, Depreciation (Not included—Net Premiums Writter Income Losses Pai Stockholder Paid 
Stock spita 1933 Reserves in Surplus 1932 1931 1932 1932 1931 1932 132 


$ $ $ $ 3 $ $ $ > $ $ 

























































Aetna, Hartford 7, 500, 000 14,303,299 5.893.053 17.631.105 20,405,221 19,057,680 10,457,454 12,240,169 1,500,000 ‘ 
Aer ral, Watertow 000, OOO 1,316, 242 +, 246, 884 5.043, 291 5,540, 840 5, 486,330 +, O88. 042 3. 328, 235 160. 000 2 
Albany, Albany 1,000,000 560, 621 201,572 565,381 623,994 580,335 394, 832 354, 494 1, 25 
Allemannia Fire, Pittsburg! 1, 200, 000 1,008, 2 947,807 1,337,759 2,039,454 1,583,702 1,093,187 1,338,30: 168, OO 678, 877 
Alliance, Philade , 1,000, 000 3, 237, 53 1,009,207 1,992,588 2,732,413 2,160,838 1,207,507 1,433,790 275,000) 171,44 
Allied Fire, New York 200, 000 491.676 160,042 15.000 122.742 140, 430 143,148 41,016 68, 459 b54 
American, Newark $43,740 30,150,895 4,825,172 5,436,000 12,811,471 12,148,507 c17,191,147 7,388, 870 7,540, 265 S69, 3h 5, 967,22 
American Alhance, New York 3,000,000 8,825,470 2,052,570 1.775.000 1.660.156 1.616.664 2,080,647 879, 934 90, 000 828 94 
American and Foreign, New York 1,500,000 5,908,635 1,875, 105 1,035,760 1,336,173 1,643,944 1,565,500 @ 718,448 225, 000 644,48 
\ Auto Fire, St. Louis 500, 000 3, 061, 701 888, 403 57,625 2,493,507 3,107,068 2,603,002 1,293,239 1,7 200 , OOF 1, 034, 634 
American Central, St. Lou 1,000,000 7,040,556 1,954,817 623.198 2.533.845 2,704,558 2,877,619 1,479, 699 1,587, 604 200), 000 $1,413.52 
(me an ¢ ny, New Yor 450, 000 1, 806, 665 384,744 396, 143 100, 850 721, 866 4495, 709 600 , 066 013,851 
Ame an Druggists, Cine 750, 000 2,107,439 1,048, 59 413,134 441,332 388, 166 192, 007 177,481 12, ¥Ss 
\ ha Fire, New 1,000,000 12,452,389 3,637,621 200, 000 3 468.516 3,798,366 3,968,126 2,149,787 > 261.575 250. 000 
I t New Yor 1,000,000 11,156,485 2,415,347 2,015,326 4,681,124 3,560,179 5,034,933 2,841,425 3,470,752 
Home Fire. New } 1.000, 000 3. 739,999 677, 960 1, 250,000 244, 886 620,151 9386 , 303 457, 643 228, 74 
Merchant Marine, N. } 400, 000 ARS, 373 243.323 h 208, 410 612, 828 280.274 01. O10 49 
National, Columby 500, 000 803, 255 231,755 150,000 i—53,285 88,525 378.367 42,0 
an | n, New Yor 500,000 2,381,472 1,102,451 256, 839 317, 260 322,116 23,645 211,503 41,97 
P 1.000, 000 1,933,785 223.345 166, 824 477. 981 493 , 887 549,211 189, 204 ), OM 17, M4 
‘ Hartfor 5,000,000 19,985,336 3,045,635 5,100,000 5,867,462 6,992,768  6,544,33 3,563, 605 } 876.048 500. 00 023, 
ba re American, New York 1,500, 000 4,921,290 494, 846 435.000 2,506,915 934,856 2,713,045 904,094 1. 100, 698 2). 000 243,27 
Bankers and Shippers, New York 1.000.000 5.376.709 1,002, 429 550.000 2.560.793 2,589,208 2,767,214 ; 1,473, 23 40, OOF 1, 224,027 
Bir am Fire, Birmingha 300, OOO 1,146,971 416.424 100, 000 207 , 292 252, 299 137,776 15, OO 120,18 
Birt am Fire, Pittsbur 100, 000 825, 825 380, 842 72.470 17. 156 7180,328 6,817 33, 54 1S, OOM 17 
Bost I 000.000 22,782, 27 6,864,561 5.323.281 5,304,890 5,645,413 5,991,698 2,982,004 360, 580 480,000 2,593.08 
Buff Buffa 1,000,000 6,046,648 1.643, 183 5 000 1,661,831 1. 803, 166 1,946,015 957.574 036. 664 120, OF 856. Of 
: (mer Hartfor 200, 000 1, 685, 385 1, O88, O4¢ 958.972 281,559 327,504 119, 431 20, OOM 136, 97% 
alifor San Fra $ 000, 000 5, 066,913 1, 482. 401 376.451 1.584.110 1.738.093 1, 828, 553 65.999 50. OOF 350, 972 
Fire, Ca 2 000,000 12.387. 977 118.0 2. 694.138 4.387.545 5. O88. 569 4.946.131 2.787.398 a. 400. 000 > 117,608 
spital Fire, f 300, 000 522, 207 206, 694 10, 000 k317, 220 k365, O83 k234, 562 k318, 27¢ 5, TM 12,357 
ur \\ net 500. 000 2 930. 103 476.114 125.000 465.345 662,505 544, 664 364, 500 424,331 7, 50 210,49 
ral Fire, Baltimore 000, 000 3, 650, 699 760,455 534. 060 854, 183 1,003, 238 958, 230 437,228 466,492 25, OOF $7047 
ral States Fire, Wichit 800. 000 1.345.774 542.774 56.583 45 OM 3, 067 
Jersey City 500,000 1,228,755 472,244 116.329 96. 603 87. 854 150, 843 40.521 7.842 49.04 
Properties Fire, New York 200 , 000 454,125 102,310 17,000 39, 548 56, 708 57,840 10, 891 4,3 ll 
Ins. ( f N.J., Jersey City 1,000, 000 2 819. 696 1. O88, 449 184 841 vi 481.624 193, 838 168 7 63.6 
f New York, N. ¥ 1, 500, 000 5, 503,384 765,024 1.000, 000 1.919. 635 1.157.510 > 126,941 G09, G2¢ 1,553,318 20, OOF 360, 564 
States Fire, New York 200, 000 272.170 26.045 6. G68 51.037 109,792 — 41,053 42.178 6 2,4. 
Jersey City 1,000, 000 305, 489 763, 101 500, 000 764, 199 867, 433 907, 139 411,171 404, 565 Mw) 412,047 
s Fire, Daytor 1, 000, OO 3,019, 189 177, 255 200 , 000 470, 248 503, 157 591,748 207 , 056 09, 25: 80, 00 230, 5 
Ge Falls 1.000. 000 }, 502, 467 806, 604 200,000 1,215,058 1,240,015 1,347, 849 635, 860 724, 561 611,44 
Fire. New \ 1.000. 000 2. 997. O36 973 ti 516.082 06, 240 1.003. 658 1.042. 769 554.619 581.916 50, OO 477,02 
wealth, New York 000,000 6,438,120 2,572, 838 87,621 1,965,737 2,218,965 2,245,126 1,153,72 1,210, 71¢ 250, 00 054, 804 
I Milwaukec 1,000,000 5,024,138 867,414 823,969 1,048,524 2,217,947 1,262,488 991,312 1,404,516 SO, OOM 545, 95 
Fire, Hartford 2,000,000 19,272,339 8,393,032 1,797,416 4,919,458 5,835,933 5,749.61 2,922,764 3,236,755 20, OOF 2,581,347 
New Yor 4.873.990 84,856,092 19,580,601 32.410.204 19,886,315 22,560,210 37,774,766 11,961,149 12,720,689 wo 14 76,8 
I Philadelphia 000,000 2,442,905 525,754 300. 000 437.364 425,092 535, 637 231,188 935,322 201 Mo 
Detroit F. and M., Detroit 000,000 4,126,655 1,505,545 100,000 1,222,792 1,267,741 1,401,154 637,356 427,28 20), OU 638, 45 
Detroit National, Detroit 200, 000 610,118 165, 670 7,500 205, 044 217, 699 237 , 955 112.300 76, 181 4. (WM 119, #4 
D | Cromnahore 500,000 1,492,895 558. 757 136. 000 202, 064 277, 689 232 134,020 172,535 
Dubuque F. and M., Dubuque 1,000, 000 4,835,491 899. 40 88], 227 1.956. 819 1,980,350 2.173 1,055, 059 1,034,332 50 , OOK 
Eagle Fire, New York 1,000,000 2,427,833 590, O5¢ 284, 069 410,325 414,760 514, 211,546 234, 606 25, OOF 
East and West, New Haver 1,000,000 3,129,202 816, 21 676.381 436. 140 453.054 587 198, 864 947 5908 60, 008 
Empire State, Watertowr 1,000,000 2,826, 49 784,921 555,377 384, 906 436, 248 49! 224,793 219,158 
Employers’ Fire, Bostor 1,000, 000 4.305, 061 l 300, 000 1.709.022 2,135, 962 1, 866, 274 1.050, 597 1, 285, 897 874 a 
Equitable F. and M., Providence 1,000,000 6,355,889 3 816, 833 983,892 1,167,187 1,235,964 584,553 647,351 100, OO 16,9 
Equity Fire, Kansas City, M 200,000 Al,093,487 } 340.942 231,004 408,198 00,956 95. 454 8 AHS 189, 1 
I ka-Security F. and M., Cir nat 1,000, 000 3, 847,821 300,000 1,548,114 1,496,310 n2,242,468 796, 188 646, 449 100, 46. 
Excelsior, Syracuse 250, 000 507 , 667 10, 000 180,014 207 , 459 205,975 109 , 589 110,418 4,300 
Export, New York 400 , 000 884,112 360, 636 24,737 95,215 197, 764 p&69, 927 31,391 71,568 1,252,794 27,0 
Federal, Jersey City 2,000,000 16,089,424 8,433,319 1,519,641 2,700,161 3,290,266 3,333,028 1,283,910 1,475,50 95.998 1, 383,08 
Federal Union, Chicag« 1,000, 000 3,012, 804 756, 220 443.033 632, 661 720,735 348,117 345.555 314,08 
Fidelity and Guaranty Fire, Baltimor¢ 1,000,000 4,787,920 645,479 250,000 2,875,582 3,007,096 1,595,810 1,379,900 1, 546, 12 
t ty-Phenix, New York 3,464,825 67,242,176 12,850,518 28,000,000 15,534,206 17,802,603 422 10,007,441 10,651,986 2,633,185 6,956, 
Fire Association, Philadelphia 2,000,000 21,119,939 3.621.953 4.474.887 7,384,109 8,519,311 21 4.956.213 5,895,958 424,000 3,617 - 
Fireman's Fund, San Francis¢ 7,500,000 32,529,611 7,539,525 2,282,310 13,099,610 15,483,819 8 56 9,312,103 1,200,000 0,00. 
Firemens, Washington, D. ( 200, 000 760,912 223, 746 50,000 145, 116 148,905 43,056 16, 000 99,098 
Firemen's, Newark 0,397,600 42,715,571 11,058,869 8,628,441 10,721,549 8,585,277 4,915,807 1,691,584 5,418,3% 
First American, New York 1,000, 000 3,930, 800 841.150 1,000,000 756, 833 909,512 547.084 370,4 
First National, Seattle 250, 000 h418,778 u165,061 h —551, 747 156,024 505,411 > shape 
Franklin Fire, Philadelphia 3,000,000 18,528,720 2,581,040 4,150,000 5,744,005 6,041,962 380. 753 80. OO 2 $31, 
Franklin National, New York 1,000,000 3, 160,357 911, 781 584, 692 468, 277 596, 688 354. 202 pny 
Fulton Fire, New York 500, 000 1,604, 455 908, 194 rae 235, 630 29 551 OOM 109 . 
General Ins. Co. of America, Seattl 1,000,000 7,574,432 2,111,143 865,394 1,194, 672 907 , 653 1 41 
General Exchange Ins. Corp., N. Y 1,000,000 14,209,004 5,725,723 1,503,180 8,319,653 11,942,326 5,760,327 6,742,077 2,000,000 1,497, 
General Schuyler Fire, Albany 200 , 000 490, 577 232,319 60, 580 103,031 , 258 23,210 8,042 : Le aS 
Georgia Home, Columbus. . . 500,000 2,199,476 508, 697 270,000 567,651 636, 835 656,714 362,340 307, 612 32. 50" bey 
Girard F. and M., Philadelphia 1,000,000 6,049,330 1,179,342 972,673 1,048,524 2,217,947 1,302,113 991,312 1,404,516 SO, 00 : beapet 
Glens Falls, Glens Falls 2,500,000 17,363,960 6,105,818 1,000,000 5,731,727 7,274,829 78,922,126 3,488,990 3,586,466 800,000 2,5e 
—— ws 
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Voluntary 

Net Surplus and Special 

u Total Jan. 1,1933 Reserves 

Assets (Excluding Jan. 1, 1933 *Total Dividendsto Expenses 
OMPANY Cash Jan. 1, Depreciation (Not included—Net Premiums Written Income — Losses Paid Stockholders Paid 
n Stock Companies Capital 1933 Reserves) in Surplus 1932 1931 1932 1932 1931 1932 1932 
y $ $ > $ $ $ $ 
Globe Republic, Philadelphia 1,000,000 7,176,332 1,541,162 1,017,224 3,010,200 2,499,476 3,239,908 1,819,206 2,052,579 1,601, 238 
Globe and Rutgers Fire, New York 2,000,000 71,900,130 7,458,200 22,000,000 17,866,490 29,774,763 y24,695,532 17,668,002 16,639,366 350,000 §0,545,496 
Granite State Fire, Portsmouth 1,000,000 3,993,629 1,034,978 441,350 1,101,331 1,186,248 21,740,972 640,994 676, 200 120, 000 545, 250 
jreat American, New York...... 8,150,000 47,900,460 12,011,342 9,300,000 14,411,033 15,413,197 **24,661,506 8,565,350 9,221,265 2,119,000 7,421, 867 
Great Eastern Fire, White Plains, N. Y.. 250, 000 640, 100 246,578 76,110 42,248 64,196 67,626 24,366 20,139 ‘ 24,818 
Hamilton Fire, New York... 500,000 2,171,657 726,020 297,111 490,633 7+7826,746 260,381 241,824 30, 000 184,962 
Hanover I New York. 4,000,000 17,217,836 4,135,105 3,393,165 4,117,459 4,476,963 4,785,707 2,162,715 2,368,216 640,000 2,079,348 
Harmonia Fire, Buffalo 1,000,000 3,744,020 596,717 840, 000 701,750 1,028,318 858, 194 442,703 454,194 90,000 317,746 
Hartford Fire, Hartford. . 12,000,000 85,463,410 22,642,682 10,500,000 32,975,672 36,760,330 35,913,690 18,623,906 19,085,458 2,400,000 §16, 769, 408 
Home F. and M., San Francisco 1,000,000 5,452,990 1,538,662 240,068 2,066,188 2,294,527 2,320,644 1,238,416 1,401,896 200,000 1,021,497 
Home, New York 12,000,000 98,030,337 20,167,638 19,250,000 40,592,112 42,195,768 156,430,497 24,336,515 25,215,061 3,600,000 18,473,841 
Homeland, New York i 1,000,000 2,522,321 853, 855 98,494 457,428 393, 108 562, 221 153,381 170,927 236,320 
Homestead Fire, Baltimore. 500, 000 1,685, 148 259, 299 110,000 373,570 551, 262 435,596 252,380 253,725 32,500 170,308 
Hudson, New York 1,000,000 2,060,883 214, 432 564, 655 257,316 1,319,388 396,708 1,004,936 1,208,007 ‘ 316, 236 
Imperial Assurance, New York 1,000,000 3,751,179 855, 455 500,000 1,030,209 1,181,642 1,195,721 553, 810 541,754 100,000 568 , 607 
Importers i Exporters, New York 1,000,000 2,353,339 352, 586 243 , 292 552,446 1,001,286 648,729 685,814 957, 484 50,000 405, 457 
Insurance if North America, Phila 12,000,000 85,115,907 28,168,271 13,073,074 20,884,724 25,781,596 24,024,669 10,899,740 13,501,316 2,400,000 §12,089,776 
Insurance ( f State of Pa., Phila 1,000,000 6,177,075 1,104,342 1,650,000 1,622,37 1,753,151 1,827,671 1,043,159 1,126,362 89,904 727,370 
Keystone Auto Club Fire, Phila 200 , 000 475,923 100,000 18,000 166, 530 217,114 189, 260 39,410 45,411 §§46,970 99, 265 
Knickerbocker, New York. 1,000,000 5,079,085 1,064,463 1,046,305 1,633,511 1,771,616 1,818,336 985,010 1,147,624 Se 867,931 
Lafayette Fire, New Orleans 200, 000 878, 985 508,505 129,039 155,008 42,261 51,445 32,000 57,979 
Lineoln Fire, New York 1,000,000 4,486,302 540,478 100,000 « 1,724,676 3,050,769 1,871,871 2,725, 297 100,000 1,536,926 
Lion Fire, New York * 200 , 000 259,021 24,933 18,000 194, 936 301, 447 163, 252 149,410 226, 430 —31,532 
Lumbermen's, Philadelphia 1,000,000 4,699,698 1,125,839 300,000 1,545,369 1,626,195 1,762,200 819, 136 647, 103 200, 000 751, 250 
Majestic Fire, New York.. 250,000 292,77 4,716 cade —58, 494 62,640 —39, 000 25,004 41,413 —92 
Manhatta and M., New York 1,000,000 2,627,601 852, 640 584,954 645.460  aa937,100 284,921 309, 430 312, 241 
Maryland, New York 1,000,000 2,768,105 431,338 900, 000 359, 303 396, 000 455, 258 199,024 212,306 177,471 
Massachuse’ts F. and M., Boston 1,000,000 2,880,964 415,454 700, 000 611,396 628,317 733, 448 305, 642 164,300 50,000 292, 636 
Mechanics, Philadelphia 600,000 4,578,470 764,813 642,271 1,048,524 2,217,947 1,189,969 491,312 1,404,516 48,000 545, 980 
Mech. & Traders, New Orleans 1,000,000 4,713,853 1,443,305 827,868 1,014,599 1,292,825 1,090,291 699, 249 767, 438 506, 782 
Mercantile, New York 1,000,000 6,319,405 2,459,940 30,514 2,028,891 2,318,977 2,299, 166 1,121,545 1, 184, 908 250, 000 1,097, 956 
Merchants and Mfrs., Newark 1,000,000 3,976,706 810,031 150,009 1,537,536 1,248,311 1,648,219 932,079 1,066,497 781,374 
Merchants Fire. Denver. 400,000 1,747,570 507, 963 31, 823 566, 581 522,591 655,517 289, 103 304, 456 24,000 316, 275 
Merchants, Providence 1,000,000 3,113,270 1,010,065 50, 767 31,161 1,190, 834 bb959,812 1,237,295 877, 146 597,044 
Merchants Fire, New York 1,750,000 12,112,363 2,900,254 2,824,101 3. 352, 649 > 710,054 cc6,110,339 1,461,712 1,563,492 370,000 »=1, 547, 635 
Mercury, >:. Paul 1,000,000 4,075,106 961,063 941.677 1,654,620 2,000,255 1,861,226 1,034,218 1,186,778 728,179 
Michigan F. and M., Detroit 1,000,000 3,882,566 601,370 464.716 1,274,892 1,623,960 1,428,439 828,585 795,070 60,000 641, 838 
Milwaukee Mech., Milwaukee 2,000,000 13,691,462 3,069,066 3,074,839 3,977,505 4,370,858 4,592,268 2,478,281 2,387,677 160,000 2,042,435 
Minneapolis F. and M., Minneapolis 1,000,000 1,575,319 358, 640 1,070, 289 58, 180 541,153 45, 000 4,727 
Monarch Fire, New York 1,000,000 3,747,270 553,970 75,000 1,872,443 1,846,833 1,989,213 955, 533 870,029 1,062,651 
National-Ben Franklin, Pittsburgh 1,000,000 4,948,190 705,921 822,669 1,048,524 2,217,947 1, 257 , 635 191,312 1,404,516 80, 000 546,337 
National F. and M., Elizabeth 500, 000 935,382 323, 730 }, 428 30, 964 —21,798 15,000 3, 232 
National Fire, Hartford 5.000.000 A43.679.409 10,794.101 8,249,618 13,658,068 17,403,412 13,965,960 9,412,970 10,330,891 1,000,000 7,006,789 
National Liberty, New York 4.000.000 19,319,094 1,812,609 4,360,000 6,392,662 6,740,257 7,142,164 4,073,846 4,695,617 399 976 3,179,673 
Natio: teserve, Dubuque 500,000 2,391,849 246,992 980,320 1,310,677 1,090,393 692,019 728,404 536,914 
National Security Fire, Omaha 1,000,000 2,546,777 596, 629 362, 272 409,951 512,527 506, 549 213, 465 270, 863 10,000 232, 663 
Nationa Union, Pittsburgh 1,100,000 13,739,157 1,845,351 2,575,953 5,582,568 8,571,515 74 4,615,154 7,503,160 $3,545,142 
Newark Fire, Newark 2,000,000 9,106,715 1,540,213 1,449,412 2,945,196 5.3 1,626,976 1,736,284 200,000 1,490,927 
New Brunswick, New Brunswick 1,000,000 4,404,469 602,944 665,000 1,172,664 1 724, 947 727,37 90,000 510,340 
New England Fire, Pittsfield 400,000 1,376,516 259, 204 280, 186 380, 670 208 , 396 183 , 503 20, 000 189, 457 
New Hampshire, Manchester 3}000,000 15,847,114 5,199,959 2,179,350 3 803.892 4,318,912 4,606,308 2,512,359 570, 488 1,927,801 
New Jersey, Newark 1,000,000 3,572,863 525,737 200 , 000 1,526, 217 1,749, 747 1,663, 165 1,073, 661 733, 604 
New York Fire, New York 1,000,000 6,490,626 1,607,708 1,208,468 2,224,881 2,150,894 2,463,564 1,521,933 1, 160,033 
New York Underwriters, New York 2,000,000 7,432,476 3,412,681 800, 000 985,362 1,108,124 1,239,800 566,914 60,000 479, 629 
Niagara Fire, New York. 2.000.000 21.316,509 5.904.065 6,200,000 5,184,001 5,819,296 79,076,326 2,824,832 3. 160,700 800,000 §2,627,627 
North Carolina Home, Raleigh 500,000 1,126,696 335,444 215,000 —352,012 412,614 99425, 248 66, 903 319,256 1,080,000 §28, 247 
Northern, New York 1,000,000 9,271,385 2,039,026 2,026,135 448,838 3,509,930 Ah4,809,027 1,648,645 1,721,680 240,000 1,701,812 
North River, New York... 2.000.000 21,507,671 ii4,385.287 6,602,758 6,045,890 8,553,378 776,894,838 4,485,479 5,570,22 640,000 2,938,262 
Northwesterr F. and M., Minneapolis 1,000,000 2,769,977 576,990 300, 000 580, 963 664.089 706,684 323,448 323, 7 100, 000 282,941 
Northwestern National, Milwaukee 2,000,000 A13,340,969 kk3,167,230 1,500,000 4,045,107 4,716,078 4,746,037 2,135,090 2,321,001 400,000 2,514,064 
Jecidental, San Francisco 1,000,000 3,778,245 1,751,912 144, 687 801,993 847, 597 411,715 457,589 341, 608 
Mid Colony, Bostor 1,000,000 8,652,999 3,618,607 2,006,245 1,603,510 1,833,122 105 , 364 869 339 80, 000 638, 807 
Jd Dominion Fire, Roanoke 500,000 1,139,665 554, 761 538, 709 218,051 239,058 141, 605 150, 864 50,000 56, 235 
Urient, Hartford 1,000,000 6,391,245 1,631,242 755, 597 2.149.861 2,071,302 961,139 1,105,504 1,047,100 
Pacific Fire, New York 1,000,000 6,007,505 1,034,415 600.000 2.934.689 2,912,110 3,131,885 1,622,586 1,576, 136 60,000 §1,385,908 
Pacific National, San Francisco 1,250,000 A3,371,210 994, 583 h 784,355 648, 033 923, 830 320, 757 276,911 329,179 
Patriotic Ins. Co. of Amer., New York 1,000,000 2,494,832 522,511 125, 000 672,092 749,871 762,562 470, 480 403 , 600 364,181 
Pennsylvania Fire, Philadelphia 1,000,000 14,521,153 5,679,710 526.286 4,568,901 5,313,093 5,198,123 2,773,084 2,786,795 550,000 2,573,798 
Philadelphia F. and M., Philadelphia 1,000,000 4,761,174 1,439, 128 454,852 1,294,063 1,444, 803 1,482, 157 673, 182 755,924 100, 000 696, 133 
1,000,000 2,812,388 745,001 400, 000 555.916 504.396 690, 862 270, 304 200, 249 120, 000 260.974 
6.000.000 40,369,401 17,404,286 4,959,165 8,152,245 9,670,975 9,296,058 4,843,438 5 363,766 1,296,307 4,276,967 
500,000 3,464,831 960, 542 363,614 1,335,728 1,590,511 1, 486, 865 O83 066 938,149 718.592 
3,000,000 13,637,474 2,181,233 3,106,195 4,589,706 5,457,207 5,098,421 2,837,408 3,076,734 240,000 2,260,944 
500,000 1,376,944 372,244 321,432 122, 256 152, 805 173, 753 79,017 90,131 66, 928 
5,000,000 22,367,561 4,529,325 3,319,307 6,909,958 7,803,935 7,788,656 3,773,786 4,123,476 400,000 3,456,512 
Reliable Fire, Dayton re 250.000 1.374.423 738,081 251, 663 263,712 309 , 359 112,961 121,049 45,000 140,621 
Rehance Philadelphia. . 1,000,000 1,793,310 200, 068 241,593 171,991 185,612 230,610 115,973 143, 559 86, 188 
Republic Ins. Co. of Texas, Dallas 2,000,000 5,918,363 1,873,076 200,000- 1,640,607 1,770,472 1,874,156 852.517 901,720 100, 000 827,090 
Rhode Island, Providence. 1,000,000 4,535,708 1,078,187 463, 753 181, 967 3,063,420 AA1, 432,990 1,588,546 2,284,187 379, 655 
Richmond, New York 1,000,000 4,592,911 639,423 1,222,759 1,400,560 907,014 nn1, 570,245 800,531 580, S82 70,000 642.170 
Roehester-American, New York 1,000,000 3,377,233 843,674 725, 000 700, 696 625, 233 843,927 324, 605 205, 719 100, 000 302, 075 
Rocky Mt. Fire, Great Falls, Mont 275, 000 653 , 530 287,321 59, 530 70,391 100, 404 18,926 34,252 13,750 39,331 
Safeguard, New York 500,000 2,334,190 1,003,151 228 , 423 374,006 423,492 471,407 202,679 236, 054 201, 848 
Seaboard F. and M., New York 1,000,000 2,628,537 169, 807 328.072 1,002,904 1,113,483 1,123,676 624, 429 544,184 471,654 
Security, New Haven 2,000,000 11,583,365 2,084,877 2,195,367 4,135,123 4,632,790 4,598,481 2,512,130 2,818,573 280,000 2,152,105 
Security Davenport 500,000 2,113,917 523,001 70,000 597,949 600, 448 673, 200 711,238 227 ,942 60,000 377, 225 
Sentinel. Springfield . . ; : i . saad 
Service F Brooklyn 200 , 000 371, 641 159,323 8,557 8, 662 23, 282 246 586 1,504 
South ( arolna. Columbia 200, 000 946,328 202,022 140,000 397, 503 478.360 pp484,463 256, 185 210,764 7,500 222,394 
Southern Fire, Durham, N. C.. 200,000 1,240,663 439,457 129,329 423,032 209,475 9q935,352 118,472 127 , 766 10,000 180, 259 
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*Tota Dividends to penses 
COMPANY as Net Premiums Writter Income Losses Paid Stockholders Paid 
Stock ' apit 1932 1931 1932 1432 1931 1932 132 
$ $ $ $ $ $ $ $ 

Southern Fire, New York 1,000, 000 3. 328. 210 547,679 625, 000 771,584 1,114, 148 914,245 484,181 535, 389 $46, 84 
Springfield F. and M., Springfield 5 0.000 31.654.697 5.264.688 6,276,834 11,887,050 13,113,719 13,085,901 7.404.982 7,588,932 100,000 = 5,657,051 
St. Paul F. and M., St. Pau 4,000,000 A27,500,819 rr10,847,135 h 11.523.461 12,650,568 12,798,873 6,680,722 7,116,160 160,000 5,294.00) 
Standard Fire, Trentor 300,000 2,864,483 703, 138 300, 000 955.014 1,059,275 41,384,311 562,525 611,080 51,000 466, 26 
Standard Fire, Hartford 1,000,000 4,708,084 1,126,785 600,000 1,464,352 1,633,940 1,622,883 774, 784 763, 380 754.209 
Standard, New York 1,500,000 5,965,405 1,142,046 1,075,855 1,035,894 ss2,015,982 625, 558 655, 992 519, 438 
Star, New York 1,000,000 5,129,154 743.235 1,720,615 1,938,539 1,921,611 951,004 955,391 863 , 205 
Stuyvesant, New York 1,000,000 - 3,135, 202 500, 000 246,716 #895, 140 384,923 1,404,270 15.000 07 385 
Sun Underwriters, New York 600 , 000 1,528, 684 75, 000 600, 240 607,791 657. 426 357. 861 227.913 317.132 
Superior Fire, Pittsburg! 1,000,000 4,040, 801 566, 773 994,376 1,174,009 1,072,695 619,570 1,123,613 80,000 509 284 
Sussex Fire, Newark 1,000,000 3,336, 363 300,000 1,062,484 1,958,948 1,198,821 1,044,464 887 , 203 749, 639 
Transcontinental, New York 1,000,000 3,290,192 1,080,763 548,745 468, 277 596, 688 490 , 462 322,730 354, 202 2297 , 868 
Travelers Fire. Hartford 2.000.000 16,054,586 1.548.110 1,952,305 9, 132,936 9, 223, 962 9,752,516 4.394.494 3,872,244 5020, 18] 
Trinity Universal, Dallas vul, 000,000 4,062,083 761, 468 50,000 157,333 170, 652 182,981 178, 6% 
Twin City Fire, Minneapolis 500,000 1,515,736 437, 246 250, 000 270, 241 309, 674 324,503 149,328 119, 158 20,000 123,611 
United Firemen’s, Philadelphia 1,000,000 4,085,338 851,355 500,000 1,013,294 1,160,097 1,198,173 549, 468 100, 000 553. 435 
United States Fire, New York 2. 000,000 28,577,920 5,671,468 7,945,540 9,399,422 11,492,923 710,485,223 6,182,197 7,: 575.000 4,315.93 
Universal Newark 1.000, 000 3,646, 152 460, GOS 480, 000 2, 224,073 322,488 1,260,262 1,5! 249, 558 
Utah Home Fire, Salt Lake City 400,000 Al, 144,548 370. 054 h 327,933 310, 430 168,395 24,000 177, 854 
Victory, Philadelphia 1,000,000 1,644,907 192, 863 196, 071 185,548 224,574 115, 689 86, 760 
Virginia F. and M., Richmond 500,000 2,700,050 331, 805 816, G87 608.600 1.174.898 736, 386 685. 204 849.779 15.000 333, 328 
Washington Assur. Corp., New York 500,000 1,526, 166 247,118 522, 655 236, 461 258, 367 306, 558 126,971 116,944 90, 968 
Westchester Fire, New York 1.000.000 19,326,833 3,934, 583 4.635.824 6.973.887 6,040,629 ww7,771, 822 4,997,584 3,776,205 225,000 3, 190, 615 
Western Fire, Fort Scott 500,000 1,398,518 475, 384 442,949 395,481 506,522 273,688 293,918 214, 818 
World F. and M., Hartford 1,000,000 4,400,915 1,903,871 138,024 1,099,698 1,268,022 1,262,931 680, 409 778, 696 444, 626 

ivich Fire, New York 200 , 000 900, 494 360, 743 70, 826 350, 005 560, 367 386, 785 241,951 314,272 164,425 

im Reinsurance Companies 

American Reserve, New York 1,000,000 4,546, 708 522,015 O87. 886 2.064.219 1,613,340 2,254,718 1,386,562 1,635,553 00,000 SOS, 460 
Associated Reinsurance Co., N. \ 400 , 000 1, 282, 756 234,926 275,000 —36,376 566, 536 151, 403 149, 620 357 , 386 123,441 
Eagle Fire, Newark $15,000 4,328, 736 921,922 1.756.708 2,701,242 rr2,689,250 1,318,801 1,266,707 81,500 788, 214 
Hamburg-American, New York 300, 000 620, 207 301, 107 —384, 422 656,040 —305,179 354,945 749, 629 75, 000 —58, 732 
International, New York 1.000.000 6.636.813 1,392,144 1,000,000 2,022,046 3,350,673 2,289,197 1,905, 135 1,991,412 400, 708 
Inter-Ocean Reins., Cedar Rapid 500,000 A4,001,411 yyl,057, 416 h 2.325.783 3,015,241 2,489,896 1,312,355 1,163,390 120, 000 218, 233 
Metropolitan Fire Reassur. N.\ 400,000 3,760,278 1,014,158 575, 000 221,764,552 1,089,079 748,177 
North Star, New York 800 , 000 3,963,692 1,068,701 336, 786 1,470,331 72,444,360 977, 242 841,370 725, 027 
Pilot Reinsurance, New York 1,200,000 4,196,734 500,138 1,110,281 846,766 1,073,661 41,312,427 592, 869 667,541 81,000 443, 688 
Prudential of Great Britain, N.Y 500,000 = 5,025, 836 1,025, 451 599,712 3,001,864 1,542,036 3,185,462 1,118,476 849,674 125.000 1,213,405 
Rossia, Hartford 1.500.000 8.488.492 2.072.494 1.025.000 3.743.129 5,686,379 3,140,837 3,163,219 5.574.488 1,996, 791 

Pe reign Unsrect Writing Companies 
Atlas Assurance, Londor 400,000 6,348,213 2,201,516 73-487 2.784.443 3,297,364 3,085,346 91,783,986 2,014,553 1,425,378 
British America, Toronto 200,000 2,608,877 842. 261 448. 287 057, 122 1, 295, 137 1,059,349 651,670 R67 , 602 450,578 
British General, Londor 400,000 1,244,919 545, 763 27.035 444,055 473,560 504, 196 271,870 285,785 227 S41 
Caledonian, Edinburg 200.000 3,764,075 1,219,082 2.233.107 2,203,826 2,388,184 1.355, 839 1.345. 632 1, 158, 604 
Century, Edinburgh and Londor 400,000 3,524,472 1,257,013 765.560 1,350.73 1.096, 643 1,462, 982 609, 077 930. O85 688,970 
Commercial Union Assur., Londor 400.000 13,550,200 4,400,956 1,919,280 6,239,671 7,410, 6,817,013 3,531,133 3,948,449 s, O76, 874 
Eagle, Star & Brit. Doms., Londor 400,000 5,947,636 2,204,544 1,186,805 2,104,781 2,291, 2,362,459 1,216,397 1,519,332 1,026, 465 
Halifax Fire, Halifax 200,000 2,404,478 805, 384 630, 000 581,541 796, 933 667 , 665 367,193 364, 583 249, S09 
Law, Union & Rock, Londor 200,000 2,541,598 1,008, 453 307 , 237 778.503 883, 069 882, 664 432,961 441, 150 448, 066 
Liverpool & London & Globe, Liverpool 400.000 19,823,924 5,353,480 2,974,156 8,278,801 9.921.585 9,106,864 4,791,644 4,946,579 4,264, 451 
London and Lancashire, Londotr 400,000 7,795,469 3,174,598 590.108 2,883,098 3,102,091 3, 187, 667 1,329,174 1,459, 899 1,547,519 
London and Prov. M. & G., London. , 200,000 1,124,369 525, 733 47,272 377, 637 420,576 417, 246 247,045 269, 208 201, 469 
London & Scottish, Londor 400, 000 1, 756, 423 1,084,382 100, 000 387,923 405 , 32: 462,513 207 , 223 223, 138 216, 024 
London Assurance, Londot 400.000 7,488,074 3,194,013 3,509,759 3,702,701 3,777,073 1,844,186 2,077,970 1,790,111 
Meiji Fire, Tokio 200,000 2,822,444 2,691,104 0, 726 07,216 57,404 133 , 669 18,731 408 12,174 
Netherlands, The Hague 200,000 1,647,580 = 1,073,067 450, 605 560, 121 520,045 280, 156 353 , 282 305, 839 
New Zealand, Auckland 400 , 000 1, 689, 164 1, 067, 584 114, 623 408,935 468, 969 488,438 237,678 265,510 197 , 873 
North British & Mercantile, Londor 400,000 14,635,209 6,216,586 312.720 6,019,991 7,275,176 6,643,863 3,559,820 3,563,148 3, 195, 497 
Northern Assurance, London 400,000 7,994,435 2,503,922 200.000 3,876,231 4,226,529 4,202,623 2,381,509 2,319,775 1,973, 648 
North China, Shanghai 400, 000 1,053, 083 897, 100 74.735 80,198 106,017 128,358 72,121 48,749 45, 130 
Norwich Union, Norwict 400.000 6,518,636 1,860,649 681.697 2,899,715 3,151,282 3,182,886 1,529,191 1,679, 287 1,521,906 
Palatine, London 400,000 3,767,924 1,266,412 646,865 1,399,236 1,535,680 1,581,342 856, 827 896, 556 726, 895 
Pearl Assurance, London 200,000 4,839,225 2,872,278 429,560 1,203,325 594,035 1,305,184 391, 881 461, 289 417, 126 
Phoenix Assurance, London 400000 7.968.761 1.714.053 1,473,648 3,362,782 3,728,593 3,669,317 1,812,418 1,821,284 1,791,110 
Royal Exchange, Londor 400,000 4,675,049 1.019, 522 2.084.574 2,623,522 2,276,684 1.373, 549 1.552. 460 1,071,559 
Royal, Liverpool 400.000 23,010,280 9,136,660 2,198,230 8,487,501 9,787,894 9,435,171 4,785,715 5,381, 906 4, 
Scottish Union & Nat'l, Edinburgt 400.000 8,695,312 2,793,370 1,388,164 3,040,320 3,584,449 3,417,870 2,186,638 2,494,391 1 e 
South British, Auckland 200, 000 952,519 802,034 114, 699 124,476 155,708 77,645 87 , 866 54,447 
State, Liverpool 200,000 1,708,974 657,014 257, 699 660, 184 825, 150 736,211 426, 693 486, 705 363,039 
Sun, Londor 400,000 6,563,426 1,816,084 200.000 3.250.349 3,667,458 3,495,135 1,889,078 2,006,382 1, 641,073 
Tokio M. and F., Tokio 400.000 13,822,797 9,336,638 2,050,499 2,038,882 2,243,031 2,506,963 1,231,510 1,382,369 $965, 504 
Union, London 400,000 2,823,101 822, 789 472,941 1, 159, 460 1, 280,333 1,287,147 707 , 802 738,010 597, 144 
Union Fire, Acc. & General, Paris 200,000 1,536,531 917, 457 302, 422 839, 389 374, 168 672,379 740,737 228, 828 
Union Insurance Society, Canton 400,000 3,643,888 2,269,828 498, 828 645,320 836,334 1,018,990 369, 649 584, 468 308, 688 
Union Marine & General, Liverpool 400,000 2,351,222 1,141,550 328, 389 587,567 1,173,395 696, 959 287 ,573 441,238 309, 793 
Western Assurance, Toronto 400,000 4,522,329 1,821,922 513.082 1.615.628 1,906,800 1,806,383 1,047,311 1,225,404 782,457 
Yorkshire, York 200,000 4,099,013 1,339, 166 352.000 1.888.187 2,102,881 2,033,970 1,235,227 1,346,042 198, 409 

Foreign Reinsuran ( ompanies 

Baltica, Copenhagen 200,000 2,652,029 1,106,805 1,118,997 1,205,380 1,236,727 661,770 811,311 473,113 
Christiania General, Oslo 200,000 2,719,536 1,178,638 250,000 1,087,532 986,525 1,197,548 637,495 742,923 450, 449 
General Fire Assurance, Paris 200,000 3,117,863 1,459,811 453, 580 266, 240 961,621 1,357,026 604, 670 416,058 528, 905 
Jupiter General, Bombay 200, 000 779,911 530, 936 5.990 234,301 103 , 231 261, 619 55,116 2,938 90 980 
New India, Bombay 200,000 «1,174, 435 544,741 73, 568 498,398 355, 121 532,019 256, 636 242,923 213, 2483 
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Contingent, 
Voluntary 
Net Surplus and Special 





















Total Jan. 1, 1933 Reserves 
Assets (Excluding Jan. 1, 1933 *Total Dividendsto Expenses 
COMPANY Cash Jan. 1, Depreciation (Not included—Net Premiums Written Income Losses Paid Stockholders Paid 
American Stock Companies Capital 1933 Reserves) in Surplus) 1932 1931 1932 1932 1931 1932 1932 
$ $ $ $ $ $ $ $ $ $ 
Foreign Reinsurance Companies—Cont., 
Prudentia Re- and Coins., Zurich 200,000 9,368,792 1,750,000 1,942 4.675.695 4,249,338 5,181,036 2,287,109 1,873,072 
Skandia, Stockholm 200,000 2,329,922 462, 642 315,33 720,964 1, 293, 237 843,398 689,378 284, 854 
Skandinavia, Copenhagen 200 , 000 1, 863, 166 739, 628 32, 859, 549 856, 851 936,711 550,021 346, 806 
Swiss Reinsurance, Zurich 200,000 7,492,196 1,832,965 1,264, 3,766,476 2,539,435 4,091,013 1,605,297 1,564,301 
Union & Phenix Espanol, Madrid 200,000 2,150,297 793, 658 253, 188 889,518 796, 920 979,710 481,330 366, 788 
Urbaine Fire, Paris 200,000 4,480,761 877,041 843,868 2,073,310 2,058,014 2,284,886 1,325,642 995, 800 
Totals 32 314,970, 245 2,104,424.210 549,087,032 362,153,746 657,597,301 822, 609,965 407,450,944 49,432, 444 ©785,893,401 


Decrease | re 
« 


Totals, 1931 
Totals, 1930 
Totals, 1929 
Totals, 1925 
Totals, 1927 
Totals, 1926 
Totals, 1925 
Totals, 1924 
Totals, 192 
Totals, 1922 
Totals, 1921 
Totals, 1920 
Totals, 1919 
Totals, 1915 
Totals, 1917 
Totals, 1916 
Totals, 1915 
Totals, 1914 
Totals, 1913 
Totals, 1912 
Totals, 1911 






Totals, 
Totals, 1908 
Totals, 1907 
Totals, 1906 
Totals, 1905 
Totals, 1904 
Totals. 1903 





—94, 972, 872 


409,943, 117 2, 

434, 207,032 2,401,300,154 
422, 152, 278 2,615,234,614 
363, 950, 210 2,439,315, 189 
290, 098, 410 2,094,915,259 
268,941,548 1,877,260,042 
252, 794,083 1,731,711,406 
233, 128, 249 1,596,838,478 
215,992,348 1,474,158,550 
202, 829, 354 1,387,330,852 


175, 936, 454 1,310,986,396 360, 140,077 703,156,568 770,766,937 452,669,553 24,704,717 772,059,686 
169, 184, 000 1,283,925,214 317,078,938 837,206,646 895,765,640 391,061,637 22,074,130 732,064,574 
147, 810, 754 1,149,911,839 321,774, 735 690,674,573 741,566,364 397,915,663 19,935,024 581,796,820 
132,645,805 939,789,700 260, 705,380 589,435,959 630,895,861 280,629,182 16,350,777 510,988,651 

231, 866,309 506,114,518 539,556,950 239,249,320 18,075,771 430,701,028 


1 


117, 286, 664 
106, 498,131 
































129,300,118 -28, 627, 054+- 121,793,867 —114,894,837 76,316,010 —48, 566,542 17,749,556 -115,740,314 
001,633,715 
995,461,626 
966,590,722 
939,499,115 
914,285,848 
44,496,250 961,194,290 
34,537,590 907,718,927 
31,523,064 845,985,253 
30,881,298 818,874,582 
31,799,076 751,893,203 


67,182,000 
74,094,607 
64,971,917 
53,439,049 
50,385,131 


456,017,486 
494,099,501 
463,024,846 
476,084,760 
471,322,005 
519,462,624 
499,995, 146 
469,989,642 
453,351,715 
424,138,811 


772,492,138 898,925,975 
882,687,290 1,016,170,706 
981,405,261 1,195,466,395 
924,756,380 1,159,717,453 
929,632,510 1,052,416,334 
950,578,616 1,058,257,740 
999,605,161 
911,659,220 
908,310,709 
800,356,881 


a577,714, 086 
837, 669, 254 
981, 472,979 
891, 492,584 
680, 600, 946 
541, 448, 444 
515, 989, 149 
463,531,810 
402, 604,315 
409 , 361, 909 


233,724,328 





19,638,990 825,275,667 
767,894,406 
701,515,432 
664,860,606 


21,929,807 386,981,618 
333,987,732 
$39,200,257 


213,857,320 
193,515,307 
191,341,337 


401,940,508 
353,900,590 
336,658,539 


242, 801, 156 
231,329, 493 
200, 437,918 


442,784,960 
382,860,875 
368,192,993 





03, 883,389 











01,696,321 608,099,976 206, 351,539 325,906,710 351,483,950 173,797,201 312,286,899 
41,575,554 617,317,746 206, 357, 206 309,657,967 838,126,163 165,770,258 205,401,463 
88,030,004 586,080,534 194, 870, 848 296,472,485 322,301,162 162,835,672 288,646, 166 
83,120,004 552,578,144 179, 801, 631 287,705,151 312,805,782 146,326,406 267,282,142 

312,071 511,864,172 164,521,723 272,608,897 296,806,922 134,448,845 245,630,194 

30,000 460,623,867 136, 147, 066 253,721,936 271,943,712 26,526 8,931,311 246,644,944 
74,830,004 432,333,959 109, 280, 143 262,000,069 282,619,886 8,094,558 228,318,001 
71,500,004 418,599,406 109, 660, 109 245,062,741 279,889,967 7,377,021 323,152,937 


7,831,641 197,923,822 
7,563,428 215,329,199 


7,160,445 175,653,613 


241,457,627 
229,392,311 
209,892,919 


150, 177,121 
125, 931, 560 
122, 350, 457 167, 


224,134,569 
213,524,394 
266,408 


422,848,102 
382,818,169 
366,722,215 


65,552,875 
25,375 
63, 202, 875 





97,181,800 





*Includes 


sions received 


owned (not sold or matured) and in the case of foreign companies, their receipts from their home offices. { First column for foreign 
companies is deposit capital, which is not deducted from surplus. ‘Totals for 1932 and preceding years in this column represent Total 
a Excludes $240,359,879 special depreciation 


Expenditures, 
reserve b 


tion Fire 
American 


stockholde rs 
surplus paid i 


surplus on reduction of capital from $5,600,000 to $2,000,000. ¢t 


Includes 
transferred from capital to surplus. 


Ins. 
| Beginning J: 


the premiums, i 


on reinsurance ( 


expenses in 
$34,393 a 


, received in merger. hk Securities in assets valued at market as of Dec. 31, 1932. i Entire liability insured in the 

Co. of New York. j Includes $125,545 surplus paid in. k Reinsured in Firemen’s of Newark and included in its figures 
an. 2, 1932, all new business of Colonial States is automatically reinsured in Royal Insurance Co. m Return of gift of 
n Includes $500,000 surplus paid in. p Excludes $600,000 transferred from capital to surplus. qa Includes $500,000 


n. fr Includes $10,394,474 transferred from capital tosurplus. s 


$3,717 contingency reserve. v 


$2,500,000 transferred from capital to surplus. 
** Includes $8,150,009 transferred from capital to surpius 


paid in. 


$12,000,000 transferred from canital to surplus. 
transferred from capital to surplus. ce 
from capital to surplus 


surplus and 
tal to 
kk Excludes 
the New 


adjusted their bonds and stocks to actual market quotations on December 31, 
tax. nn 
aq Includes reinsurance of Wheeling Fire. 
paid in tt 


mm Includes 


from capital to surplus. 
ss Includes $750,000 
Dallas consolidated with Trinitv 
force at June 30, 
capital to surplus. 
‘ire Reassurance 
reserve 


of fire ir 


for loss 


surplus. 


$176.525 commission on reinsurance of outstanding liability January, 1932. hh 
ii Includes special reserve and guaranty surplus funds. ji Excludes $2,000,000 transferred from capital to surplus 
$100,000 service retirement and death benefits. 7) Unless otherwise indicated assets include securities valued according to 
York State Department basis, that is. bonds amortized and stocks at convention values. However, many comp?%n Re have 
velcerve. 


stockholders’ 
surplus 
193 


Co. of 
assumed 


193 


ff Includes $3,000,000 


yy Includes 
~~ © 

































commis- 
securities 


nterest, rent and income from all sources except deposit premiums received on perpetual risks, 
commissions), premiums of previous years received, appreciation of 


deducted from reinsurance 


2 aggregated $329,010,013. §Includes adjustment expenses. 
Includes $300,000 


iv. to policyholders. e¢ Includes $3,343,740 transferred from capital to surplus. d 
f Includes $22,988 div. to policyholders. g Includes $2,905,271 ledger assets of American Constitu- 


(jreat 


received by transfer of capital to 
includes $9,397,690 transferred from capital to surplus. uw Excludes 
Includes $1,475,000 surplus paid in. w Includes $193,361 paid policyholders on premiums r Includes 
y Includes $5,000,000 transferred from capital to surplus. 7 Includes $275,000 surplus 
( ++ Includes $500,000 transferred from capital to surplus tt Includes 
lievholders aa Includes $250,417 surplus paid in. bb Includes $750,000 
from capital to surplus. dd Includes $1,650,000 transferred 
surp'us aq Includes $500,000 transferred from capital to 
Includes $1,000,000 transferred from cap- 


Excludes $3,600,000 


$$ Dividends to p 
Includes $2,250,000 transferred 
transferred from capital to 


1932, by setting up a Voluntary Contingency 
assets from New York State Fire pp Includes $50,006 
rr Includes $2,188,000 special reserve and guaranty surplus funds. 
1932 Universal Automobile Ins. Co. 0 


Excludes $2,320.461 ledger transferred 


received from reinsurance. wu In 


Includes $811,332 


vv After reinsurance of $1,100.000 paid to the American Ins. Co. on fire and allied lines 


Fire of Dallas. 
2. ww Excludes $1,000,000 transferred from capital to surplus. rx Includes $815,000 transferred from 
$150,000 voluntary reserve. 22 Includes $200,000 transferred to surplus from merger. (1) In 1932 
with Metropolitan Fire of N. Y. (2) Includes $586,201 surplus contributed and $163,398 


merged 








Aggregates of Accident 


Stock Cos. (main 


tables) 
Stock Cos. 
(others) 


Accident Accident Health Health OTTAWA, CAN., April 16—The net 
Premiums Losses Ratio Premiums Losses Ratio premiums written for automobile in- 
Written Paid Written Paid surance of all classes amounted in 
1932 to $14,464,120, a decrease under 

.. -$*113,501,906 $63,746,134 56.2 $37,050,892 $27,742,356 74.9 1931 of $1,360,900, or 8.04 per cent. 


or $2,047,450 


Assessment assns. 


(main tables) 


Aggregates 


Separate 


$35,111,483 















and Health Premiums and Losses in 1932 Automobile Insurance in Canada 


The losses incurred amounted to $7,- 
291,757, or 50.41 per cent of the pre- 
miums written, as compared with 58.16 
per cent in 1931. The premiums 
earned during 1932 amount to $15,- 


762,059 37.2 
25,425,583 72.4 











+ Includes non 
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.. $150,660,839 


*Includes the combined accident and health 
same. 


Separates same. t Accident and health combined. 


74.9 602,284; the loss ratio on this basis 
being 46.74 per cent, as against 56.33 


per cent on the same basis in 1931. 


$37,050,892 


business of companies which do not 
and health in cases where company 


$27,742,356 








$89,933,776 59.7 


-cancellable accident 
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At the elose of 1932. Relianee Life 
had paid $7:3.218.020.00 in benefits 
Sinee its organization. Of this 
amount, $44.511.686.00 or 60.3% 
was paid to living policyholders, 
and $23,706.:3:34.00 or 39.2% to bene- 


ficiaries of deceased policyholders. 


RELIANCE LIFE 


RELIANCE LIFE INSURANCE COMPANY 
FARMERS BANK BUILDING 
PITTSBURGH 
PA. 
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Southern Round Table of 
|.A.C. at Chattanooga 


Dixie Group Holds Lively Two- 
Day Meeting; Chas. C. Flem- 
ming Elected New Chairman 


By JOHN W. MURPHY 


Following a general but unannounced 
theme of greater efficiency in insurance 
advertising, through closer coordination 
of home office departmental activities, 
the Southern Round Table of the Insur- 
ance Advertising Conference concluded 
Tuesday its fifth annual meeting. The 
meeting was held at Signal Mountain 
Inn, Chattanooga, Tenn., with members 
and guests in attendance from Ten- 
nessee, North Carolina, Virginia, Ala- 
bama, Mississippi, Louisiana, Kentucky, 
Georgia, Missouri and Connecticut. 

The session lasted from Sunday, May 
14, when registration began, through 
Tuesday. It was marked by a greater 
concentration on present-day problems 
and practical discussions by the dele- 
gates. Attendance of home office offi- 
cials showed increasing interest on their 
part in the activities of the group. 

Among such officials in attendance 
were A. V. Mozingo, agency vice-presi- 
dent, Volunteer State; J. T. Ward, vice- 
president, Life and Casualty Insurance 
Company; Dr. John B. Steele, medical 
director, Volunteer State; J. H. Leaver, 
of Provident Life and Accident, and 
others. 

Business session beginning Monday 
was opened with Mr. Mozingo discuss- 
ing “What We Expect of Our Advertis- 
ing Manager,” and emphasizing the 
part the advertising manager should 
play in sales promotion plans. He de- 
clared the present-day insurance adver- 
tising man did more good work with 
less recognition than any other man in 
creating sales. 

He was followed on the program by 
Kenneth R. Miller, Life Insurance 
Sales Research Bureau, on “Helping 
Each Other,” covering cooperation be- 
tween agency and advertising men, and 
Roy W. Conde, vice-president of the 
Insurance Field on “Handling Knotty 
Problems in Insurance Advertising,” 
explaining the current trends in such 
advertising. 

Rex Magee, advertising manager, 
Lamar Life, closed the morning session 
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” 


with address, “Keep Smiling,” he em- 
phasizing necessity of advertising man 
retaining enthusiasm under all con- 
ditions. 

The afternoon session opened with 
discussion “Short Cuts to Economy in 
the Advertising Budget,” by Kenilworth 
Mathus, of the Connecticut Mutual. 
Mr. Mathus showed how economy mea- 
sures in advertising and printing saved 
over $13,000 in one year for his com- 
pany. He was followed by E. Y. Chapin, 
president, American Bank and Trust 
Company, of Chattanooga, on “Cooper- 
ation Between Life Insurance and 
Trust Companies,” and “Broadcasting 
Protection,” by C. S. Smith, of the Na- 
tional Life and Accident, discussing 
advantages of radio advertising and 
sales results. 

A dinner dance Monday evening was 
the occasion for awarding trophies in 
the annual advertising competition 
sponsored by the Southern Round 
Table. C. S. Smith, of the National Life 

(Concluded on page 21) 


New Life Production 
$628,778,000 In April 


April New Business 23.5 Per Cent 
Under Record For Same 
Month Last Year 


NEw YorK, May 15—New life insur- 
ance production in April was 23.5 per 
cent less than in April, last year, ac- 
cording to a statement forwarded to- 
day by The Association of Life Insur- 
ance Presidents to the United States 
Department of Commerce for official 
use. The report aggregates the new 
paid-for business records—exclusive of 
revivals, increases and dividend addi- 
tions—of 43 member companies which 
have 81 per cent of the total volume of 
life insurance outstanding in all United 
States legal reserve companies. 

For April, the total new business of 
all classes written by the 43 companies 
was $628,778,000 against $822,367,000 
during April of 1932. New Ordinary 
insurance amounted to $423,605,000 
against $520,586,000—a decrease of 
18.6 per cent. New Industrial insur- 
ance amounted to $183,462,000 against 
$236,898,000—a decrease of 22.6 per 
cent. New Group insurance was $21,- 








711,000 against $64,883,000—a decrease 
of 66.5 per cent. 


Actuaries Hold Annual 
Meeting In New York 
Large Attendance Follows Dis- 


cussion of Current Topics; 
Aviation Features Are Stressed 





More than 200 were in attendance at 
the annual meeting of the Actuarial 
Society of America, which took place 
on May 11 and 12 at the Waldorf- 
Astoria Hotel in New York. The ses- 
sions were vitally interesting not only 
because of the prepared studies pre- 
sented by several of the members, but 
also for the stimulating informal dis- 
cussions of topics of current interest. 

The complete official roster of the 
society was reelected for another year. 
These officers are as follows: Presi- 
dent, John S. Thompson, Mutual Ben- 
efit Life; vice-president, John G. Par- 
ker, Imperial Life of Canada; vice- 
president, R. D. Murphy, Equitable 
Life Assurance Society; secretary, Jo- 
seph B. Maclean, Mutual Life of New 
York; treasurer, Edward W. Marshall, 
Provident Mutual Life, and editor of 
the transactions, John M. Laird, Con- 
necticut General Life. 

Four members of the council were 
also elected to take the place of those 
whose terms have expired. These new 
members of the council are as follows: 
J. R. Larus, Phoenix Mutual Life, J. D. 
Buchanan, London Life of Ontario, 
Canada; Valentine Howell of the Pru- 
dential and H. H. Wolfenden, of To- 
ronto, Canada. 

Among the papers that were read in 
addition to the presidential address of 
Mr. Thompson, which is summarized 
in another column in this issue, were 
those of L. H. McVity on extension of 
C. M. (5) Table; R. Henderson on “An 
Experiment in Graduation,” and John 
M. Laird on “The Moratorium On Cash 
Withdrawals.” 

The actuarial aspects of underwrit- 
ing aviation risks discussed at 
length at the sessions. A paper by 
J. E. Hoskins, assistant actuary of the 
Travelers, recommended approximate 
ratings for pilots, based on the statis- 
tical data in the reports of the Avia- 
tion Committee of the Actuarial Soci- 
ety of America with allowance for the 
probable trend of mortality in the va- 
rious groups and for the fact that the 
poorer risks within a group are more 

(Continued on page 36) 
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How Kollenberg Sells 
Business Insurance 

Business life insurance is a subject 
that A. H. Kollenberg, of the Mutual 


Benefit Life, knows from A to Z. He 
not only sells a lot of business insur- 


ance, but through a business insur- 
ince approach he sells a lot of per- 
sonal insurance. He realizes that a 


interested first, last 


business. In- 


man is 
and all the time in his 
stead of picturing the 
would be to his 


business 


tragedy of a 
man’s passing as it 
pictures the event as a ca- 
what that 
Mr. Kollen- 
berg recently Mutual 
Benefit agents of Chicago on the sub- 
ject of business life insurance. One of 
the men there asked him “When are 
you going to prepare another sales talk 
insurance?” “When 


family, he 
lamity to the 
would mean to the family. 
addressed the 


business and 


on business life 
the law governing partnership and the 
principles controlling corporations are 
altered—my talk on business insurance 


is predicated on these,” replied Mr. 
Kollenberg. He does not endorse the 
canned sales talk, because he says 


there are no standardized prospects. 
And important, 
presentation dulls the imagination; it 
fixes the agent’s attention of what he 


is saying and going to say rather than 


more because such a 


on the impression his remarks are mak- 
ing on the prospect—it destroys flexi- 


bility and militates against adapting 
oneself to the developments of the 


interview. 


Prospecting Epigrams 
and Sales Advice 
The Mr. 
business insurance was too closely knit 
it con- 


address of Kollenberg on 
to permit summarizing, but 
tained many pithy sentences which may 
be quoted. The following are typical: 
“Prospects are formed, not found... . 
What we bring to the interview is as 
important as what we find there. 
A man’s liabilities are permanent, one 
things he can leave with 
that it 
a balance 
Brains 


of the few 
reasonable assurance will not 
shrink. . . . To 


sheet, study the liabilities. 


interpret 


are worth four times as much as capi- 
When the 


prospect protests that he can easily be 


tal to a going concern” 
replaced in the organization, Mr. Kol- 
admits that a 


trained, but 


man can be 
“while 


concern is spending money to develop 


lenberg 


found and your 


an executive, your competitor is spend- 








production. 
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General Agency of a Pennsylvania Company | 


Territory unsurpassed and large enough for an unlimited 


Contract as good as the best, with exclusive rights. 
Confidential communication invited from those with clean rec. | 
ords and with ability to handle such an agency. 


EXCLUSIVE 
care of THE SPECTATOR 


Address 











ing to develop the business. You get 
letters of condolence; they get orders. 
To sell business insurance the sales- 
man must be able to interpret needs. 
He doesn’t create the need, he discov- 
ers it. He doesn’t awaken new de- 
sires, he satisfies old ones. Your pros- 
pect may be mildly interested in know- 
ing what life insurance is; he is in- 
tensely interested in knowing what it 
for him. When the prospect 
says he doesn’t need it, he agrees. 
“You don’t need my proposition today 
any more than you need an undertaker, 
but there is a difference: you can get 
an undertaker when you need him.” 
The prospect says he can get the money 
from the bank. “That’s fine. I con- 
gratulate you. Pay the bank 6 per cent 
for a debt; pay me 3 per cent for an 
asset. It takes imagination to see the 
other man’s problem, but where there 
is no vanish.” And, 
he might have added but did not, save 
by implication, the agents perish. 


will do 


vision prospects 





SS 


For Over 82 Years 


In 1851 the Massachusetts Mutual 
issued its first policy. From that 
day to this its constant endeavor 
has been to furnish the best pos- 
sible life insurance service at the 
lowest possible cost. That it has 
been successful is shown by the en- 
viable reputation which the com- 
pany enjoys among those who buy 
a and among those who 
sell it. 


Massachusetts 
Mutual Life 
Insurance Co. 


Springfield, Massachusetts 
Organized 1851 


More Than Two Billion Dollars of 
Insurance in Force 



































Agency Demonstrates 
Faith In Life Insurance 


The Edward A. Woods Co., “the 
world’s largest life insurance agency,” 
has issued a statement expressing its 
faith in and admiration of President 
Roosevelt’s program and reaffirming its 
implicit belief in the impregnability of 
life insurance and in the Equitable 
Life Assurance Society, for which it is 
general agent in Pittsburgh. The 
members of the agency, as a tangible 
expression of this faith, are increasing 
substantially the insurance on their 
own lives, and are pledged to convey to 
as many of their fellow men as possible 
the same spirit of confidence and cour- 
age. 


Equitable Life Takes 


Over Pension Systems 

Three pipe line companies, Southern, 
Eureka and Southwest Pennsylvania, 
after operating pension systems for 
three years, have turned the adminis- 
tration of them over to the Equitable 
Life Assurance Society. The presi- 
dent of these companies stated, “In 
deciding to place our plans on a con 
tributary basis, we felt it desirable 
to select an insurance company as the 
investor of our and the employees’ re 
In this way our joint funds 
will be assured of 100 per cent safety 
as to principal and of a basic interest 
guarantee.” 


serves. 


New York Life Director 

Mr. P. S. Straus, president of R. # 
Macy and Co., has been elected to the 
board of directors of the New York 
Life Insurance Company for the unex 
pired term of his brother, Jesse Isidot 
Straus, who has been appointed Unite 
States ambassador to France. 
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Commission is Lost 
Through Carelessness 

In newspaper reporting the first req- 
visite is accuracy. Short cuts are 
desirable, but 
In writing for a 


and never at 


necessa! \ 


‘ 


the cost ol accuracy. 
ife insurance company the same rule 
applies as the story told by W. B. 
the Acacia Life in Delaware, 
He told how an agent for 
man 
He copied the contract de- 


Dugan, of 
llustrates. 
another company had 


for $5,000. 


written a 


tail from an old policy written 11 years 
ago. The 
vorced and has married again. He re- 
accept the contract when it 
bearing the name of the 
first wife as beneficiary and as hap- 
pens often in such cases, he postponed 
further Later he signed for a 
similar amount with Acacia and Mr. 
Dugan passed the hint along for what 
t might be worth in the May issue of 
It pays to be particular. 


prospect has since been di- 


fused t 


was issued 


action. 


Acacia News. 


Legal Death Protest 
Halts Claim Payment 

After a successful career of hermit- 
ng in and around Wading River, N. J. 
for the past 15 years, John Mills re- 
cently learned that he has been legally 
for the past months. “I 
been eatin’, sleepin’ and breathin’ ever 
since, legal or not,” Mr. Mills is re- 
ported to have said when informed of 
his demise by statute. It appears that 


dead seven 


his sister-in-law has been more appre- 


ciative of the value of life insurance 


CELEBRATES FORTIETH ANNIVERSARY OF SERVICE 


than was Mr. Mills when he walked 
out on the world and that she had filed 
claim for the benefits. The insured re- 
fuses to hire a lawyer to help prove 
him alive, maintaining that a man 
would be a dead one for certain if he 
had to retain counsel to prove the con- 
trary. The probabilities are that Her- 
mit John will huve no trouble in estab- 
lishing recognition of his animate state 
of being. The insuring company will, 
we feel certain, have a word to say in 


his behalf. 


Survey Shows Insurance 
Men Are Insurance Buyers 


Insurance men for the first time 
since January head the list of buyers 
of policies of $10,000 and over pub- 


lished monthly by the Lincoln National 


Life Insurance Company. Physicians 
and surgeons are second on the list, 
while brokers and commission men, 


officials and managers of loan and real 
estate companies dropped from second 
to third position. Other occupations 
paying for policies of $10,000 and 
over include: dealers, 
tate agents, lawyers, judges and jus- 
deal- 


retail real es- 


tices, automobile and accessory 


ers, bookkeepers, cashiers and _ ac- 


raisers, dentists, 


officials 


countants, poultry 


wholesale dealers, and _in- 


public service men, 


students, 


spectors, 


professors, proprietors, offi- 


cials and managers of elevators and 


warehouses, lumber yard operators 


and owners of coal yards. 





John E. 
fortably in the old-fashioned easy chair presented to him by his home office 
associates on the occasion of his fortieth anniversary with the company. 


the Sp, 1022 


tator, May 18, 


Watkins, purchasing agent for the Provident Mutual Life, resting com- 


college | 


AS | LIVE 


By FraNK ELLINGTON 


HY in h---l is it that otherwise 

intelligent people insist on using 
those dashes when they feel the urge 
to swear mildly in print? It makes me 
so d---n mad! And it is so refreshing 
to read pieces in which the hells and 
damns are injected in their purely natu- 
ral order and spelled out. I like to read 
Smoke for that, among countless other 
reasons, although R. R. W. usually is 


quoting someone else; his old friend, 
Douglas Tendren, or the short, thin 
gentleman, when he starts columnar 


cussing. This proclivity to soften up 
the little bad words so that they will 
look right in family periodicals, always 
annoying—I suspect even to the little 
tots to whom concession is ostensibly 
aimed—cropped up today in a life in- 
surance publication, the “National Mes- 
senger,” which reprinted a fine story 
on life insurance from the columns of 
the Barre (Vt.) “Times.” Jim Hale, 
veteran newspaper correspondent, had 
illustrated a point by saying a man 
without money would be better off, in 
H---| with his back broke.” Jim, and 
not the “Messenger,” will have to be 
blamed, or credited, as taste may dic- 
tate, for this Nice Nellyism. 


HE very next paper I looked at de- 

parted to the left with a vengeance, 
I decided at first glance. “HELL!” in 
bold face capitals was the headline of 
a prominently displayed article in the 
NALCO, published by the North 
American Life Assurance Co., Toronto. 
This, however, was a serious sort of 
hell and it led one into a very convinc- 
ing piece of life insurance writing 
from the pen of William Mayall, assist- 
ant manager at Hamilton, Ontario. He 
pictured the hell on earth that is the 
lot of an old man who is dependent 
upon his relatives for support. Then 
he pictured the hell that even heaven 
would be to a man who could look down 
on earthbound and impoverished sur- 
He described his vision, in part, 
as follows: 


vors. 


‘My second vision of Hell sounds like a paradox, 
for I was in Heaven, surrounded by all that was 
beautiful and bright; in company with delightful 
friends and listening to the strains of celestial 


“And I looked down from heaven to earth, 
and there saw the family I love, suffering hard- 
ships. My wife doing washing and other menial 
tasks for a beggarly daily wage: my son who 
wanted to be an engineer, and who should be in 
university, driving a brewery truck and associat- 
ing with bootleggers and gangsters; my two 
daughters suffering indignities and contempt in 
loathsome surroundings; merely to sustain life 
All because I had been called away unexpectedls 
before I had made that provision for their needs 
which I always intended to make, and could easily 
have made. 

“One less poker game a week: one less fishing 
trip per year; a few smokes less; fewer cocktails 
a little extra effort in my business. Any one of 
these would have provided peace and protection 
for those I loved. Yet I had failed to provide it 
I had enjoyed the poker games and the fishing 
trips and the smokes and the cocktails and had 
not made the extra effort in my business So 
though in heaven, I was in hell. Granted a choice 
I would have preferred the fiery pit.” 
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Home Life Appointment 
At Fort Wayne, Indiana 
David H. 
pointed general 
Life of New 


been ap- 
Home 


Hostetter has 
agent for the 
York at Fort 

Ind. He has been general agent at 
Peoria for the Mutual Trust Life of 
Illinois but is a native of the Hoosier 
State terri- 


tory where he 


returning to the 
was formerly active in 
He is a grad- 


and is 


the insurance business. 


uate of Wabash College. 


Wayne, 
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Edgar M. Ross Dies 


Edgar M. Ross of Indianapolis, for 
several years manager of the Southern 
Indiana Agency of the Guarantee 
Mutual Life Company of Omaha, died 
on May 10, after a lingering illness of 
over a year’s duration. 

R. H. Holmes, former assistant man- 
ager of the policyholders service de- 
partment at the home office, was placed 
in charge of the Southern Indiana 
Agency last September. 





“living insurance.” 


for his family if he dies. 

In recent years the financial benefits of insur- 
ance to the living policyholder have gained 
increasing recognition. More people are buy- 
ing life insurance primarily as a sound invest- 
ment. They are attracted by the staunch 
security and stability of the well-managed life 

insurance companies, particularly under the 

acid tests of the past few years. 


In 


larity. 





HOME OFFICE BUILDING 





“LIVING INSURANCE” | 


Perhaps life insurance ought to be called 
It assures a man an inde- 
pendent living for his later years, or a living 


1932 the New York Life paid over 
| $182,000,000 to living policyholders and $72- 
| 500,000 to the beneficiaries of those who died. 
| The New York Life agent has a wide choice 
| of policies from which to make recommenda- 
tions for “Jiving insurance” to fit the particular 
needs of his clients, including its Annuity 
| Endowment which continues to gain in popu- 


NEW YORK LIFE 
INSURANCE COMPANY 


51 Madison Avenue 
New York, N. Y. 











Illinois Senate Bills 


Reported Without Vote 


Eight Unfavorable Insurance 
Measures Slated for Further 
Committee Attention 


CHICAGO, May 16—State Senator Jo- 
seph Mendel, chairman of the Illinois 
Senate’s Insurance Committee, has 
come in for considerable censure on the 
part of insurance interests because of 
the action of his committee in report- 
ing out eight unfavorable bills without 
a hearing being held. The bills were 
reported without recommendation and 
it is said that Chairman Mendel did not 
submit the bills to a vote of the con- 
mittee. 

An effort 
bills returned to the committee so that 
the insurance companies can be heard. 

The bills, all from the senate, are 
briefly summarized as follows: 

No. 247, provides that accident and 
burial insurance companies must make 
direct payment to hospitals, physicians 
and undertakers that have rendered 
service to or for their assureds; 274, 
causes casualty companies to become 
absolutely liable for injury or death 
caused by their assureds or damage to 
property; 323, provides that insurance 


is to be made to have the 


companies acquiring real estate in sat- 
isfaction of indebtedness cannot hold 
such real estate for more than three 
years; 324, a compulsory investment 
bill for life insurance companies, pat- 
terned after the Robertson Law 0! 
Texas; 332, requires insurance compa- 
nies to give notice of premiums due 0 
expiration of policies and provides that 
the insurance shall continue for 30 days 
after such dates in case notice is no! 
given; 429, repeals the limitation of 
$10,000 damages for death by wrongful 
act and permits damage suits in this 
state for deaths occurring outside; 51%, 
gives fraternal societies, operating ™ 
a standard mortality table, to issue jv- 
venile endowment policies; and 55%, 
provides for a minimum deposit with 
the. state of five hundred instead of ont 
thousand by burial insurance societies 
and also reduces the scale of deposits 
they are required to make with the 
Department of Trade and Commerce. 





Increased Production 
Life insurance amounting to $1,733; 


533 was written through Birmingha® 


agencies during life insurance week, 
reports made to the Alabama Life Mat 
agers Association show. 
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Southern Round Table of 
|. A.C. at Chattanooga 


(Concluded from page 17) 


and Accident, won the Dallas Morning 
News trophy for the best newspaper 
advertising, and T. J. Hammer, of Pro- 
tective Life, won the silver medal sec- 
ond award. Lorry Jacobs, of the South- 


land Life, got honorable mention. 

In the direct mail competition, Bart 
Leiper, of the Pilot Life, won the Dallas 
direct mail printers’ trophy first prize, 
and Seneca Gamble, Volunteer State 
Life, won the silver medal, second, 


and Lorry Jacobs again received honor- 
able mention. 

The Texas insurance trophy, first 
prize, for trade journal advertising went 
to John Murphy, of the Pan American 
Life, with Lorry Jacobs winning the 
silver medal, second award, and C. S. 
Smith winning honorable mention. The 
judges, E. Y. Chapin and Raleigh 
Crumbliss of the Provident Life and 
Accident, and Robert Purse, Jr., of the 
Purse Printing Company, of Chatta- 
nooga, commented upon the general ex- 
cellence of the exhibits which included 
37 entries. 

Tuesday’s session included talks by 
John Murphy, of the Pan American, on 
“Advertising to Recruit,” describing re- 
lated use of trade journals, newspaper 
and direct mail in recruiting work. Mr. 
Murphy explained his company’s plan 
for getting agents through direct mail 
advertising. Carl Ljung, Jefferson 
Standard, discussed “Advertising to 
Conserve,” explaining the latest con- 
servation practice. T. J. Hammer, Pro- 
tective Life, spoke on “Advertising to 
Educate,” explaining his company’s use 
of slide film projection in agents’ train- 
ing and in mass selling. 

All addresses were followed by gen- 
eral discussions of the subjects and at 
the conclusion of the meeting Kenneth 
Miller led a discussion of general sub- 
jects included in the research bureau’s 
service. Among these subjects were 
policyholder magazines, health service 
rendered by companies, mailing of pre- 
mium notices, the age change plan of 
policyholder contacting, conservation 
angles and the use of sales material 
by agencies. 

Stanley Withe, president of National 
Conference, was detained by a death 
in family and could not attend to make 
scheduled talks, but Kenilworth Mathus, 
chairman, Life Group, attended. 

Charles C. Fleming, Life Insurance 
Company of Virginia, was elected 
chairman of the 1934 Southern Round 
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The MONARCH “ALL 


guarantee. 





MONARCH 


A Company with many distinctive opportunities 
for those who are qualified 

MONARCH accident and health policies are most noted for the exclu- 
sive MONARCH “TRIPLE GUARANTEE,” which comprises these features 
—(I) Noncancellable, (11) Incontestable and (111) Nonprorating. 
ROUND” 
ceancellable disability benefits in conjunction with life insurance, cannot 
be excelled as a complete program of estate building and 


Write Agency Department for Details 


MONARCH LIFE INSURANCE COMPANY 


Springfield, Massachusetts 


LIFE—ACCIDENT AND HEALTH INSURANCE 


COMBINATION, providing Non- 


income 








Table at the close of the meeting Tues- 
day noon, and John W. Murphy, of the 
Pan American, was named vice-chair- 
man, with T. J. Hammer, of the Pro- 
elected The 1934 
meeting was set for Greensboro, N. C., 
with Bart Leiper and Carl Ljung as 
the local arrangements committee. 


tective, secretary. 


Illinois Governor Signs 
Emergency Insurance Bill 
Senate Kills Resolution Calling for 


Investigation of Companies and the 
Insurance Department 





CHICAGO, May 16—Governor Horner 
has signed House Bill 507 by Fitz- 
gerald, the emergency legislation bill, 
thus putting this state on a par with 
other states that have emer- 
gency laws to protect their policyhold- 
ers and insurance companies. The bill 
is modeled largely after the New York 


passed 


measure. 


Its immediate effect is to legalize the 
decree of Superintendent of Insurance 
Ernest Palmer suspending policy loans 
and cash surrender values in this state. 

Final passage of the bill came only 
after a very bitter fight in the senate 
in which a small group of senators at- 
tacked Ernest Palmer and charged that 
he is in the employ of the insurance 
companies. Immediately after the emer- 
gency bill was passed the senate took 
up and defeated a resolution by Senator 
Maypole calling for an investigation of 
all insurance companies and the insur- 
ance department. 

The votes of the senate came imme- 
diately after Mr. Palmer.was given 
authority to address the body. In his 
speech he flatly denied that he was in 
the employ of the insurance companies, 
asserting that he had accepted the 
superintendency only after much urg- 
ing by Governor Horner. 

The emergency measure was passed 
by a vote of 40 to 6. 





Lifetime 
protection 
for aminimum 
premium 








The Lincoln National Life Insurance 
Company fort Wayne, Indiana 

















SAFE— 
Beyond Challenge 


ALIFORNIA-WESTERN STATES LIFE 
(| has a record of twenty-one years of lib- 

eral, modern and faithful life insurance 
service to the people of western states in which 
it operates. It views the future with confi- 
dence, energy and plans for continued forward 
movement, 

Life insurance is the largest and most useful 
economic force in the Nation. The owner of 
a life insurance policy has invested surplus 
and savings against the undisclosed needs of 
the future... HE IS A PROTECTED 
CITIZEN! 

Men of character and industry have a great 
opportunity for profitable service. Liberal 
direct home office contracts. All modern policy 
forms. annuities, non-medical, accident and 


health. 


CALIFORNIA-WESTERN STATES 
_ LIFE INSURANCE COMPANY 


| J. Roy Kruse, Pres. 


Sacramento 





OHIO—akron 


CANTON 
CINCINNATI 
COLUMBUS 
DAYTON 


LIMA 


TOLEDO 
and YOUNGSTOWN 


Established General Insurance Firms 
in these cities may find our new Gen- 
eral Agent's plan of interest. 


A letter will find out. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


itt N. Broad Street 


Philadelphia 


Pennsylvania 











Today Prepares 


Tomorrow’s Triumph 





or Despair 


The investments that a man makes today 
are the measure of his material comfort in 


years to come. 


It is well said that most men die too soon 
or live too long for any other form of invest- 


ment than life insurance. 


Let life underwriters show America's citizens 
how they may be sure of Financial Independ- 


ence, and Face the Future Unafraid! 


THE LIFE INSURANCE COMPANY 
OF VIRGINIA 
RICHMOND, VIRGINIA 
Incorporated 1871 
BRADFORD H. WALKER, President 





for progressive agents... 





Life 
Underwriting 
Efficiency 
by Walter Cluff 

Repeatedly described as 
the best beginners text 
available on life insur- 
ance salesmanship. Nu- 
merous subtle ways of at- 
tracting the prospect's 
attention and beguiling 
methods of approach are 
outlined, followed by 
many ingenious closing 
suggestions. Selling ade- 
quate coverage is stressed 
with definite examples to 
show how the salesman 
may lead the prospect t 
discover the extent of his 
own needs, 


Price $1.00 
12 copies, $10; 
25 copies $20. 


The Spirit 
of Life 
Underwriting 
by Walter Cluff 


In this book, a sequel 
to Life Underwriting 
Efficiency, the author em- 
phasizes the importance 
of physical appearance 
and mental attitude. This 
book is not only highly 
inspirational to both the 
new and the experienced 
salesman but also offers 
many new and effective 
sales methods. One Gen- 
eral Agent says it is ‘the 
best sales book for both 
new and old men I have 
read in my 26 years in tMe 
business.” 


Price $1.00 
12 copies, $10; 
25 copies $20. 





covering 
booklet titled ‘‘C. 
Answers to the 1952 Examination." 
“lucation in itself, whether or not you are study 
ing for the C. L. U. designation 


C. L. U. DEGREE QUESTIONS & ANSWERS 


the 1932 examination are contained in a 
L. U Handbook with Questions 


Price $1.00 


An 
12 copies, $10; 








ORDER TODAY FROM 


THE INSURANCE FIELD 


P. O. Box 1164 


LOUISVILLE, 


KENTUCKY 
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Over Nine Hundred 
Take Institute Exams 
Home Office ‘Employees Evince 


Much Interest in Educational 


Project Fostered by L.O.M.A. 





examinations of 


The 1933 spring 
the Life Office Management Associ- 
ation Institute for the four parts of 


Life Insur- 
week in the 
companies. 


“Principles of 
were held last 
offices of fifty 
Eighteen hundred 
given to approximately nine hundred 
Those taking the examina- 
from senior clerks to 
executive officers. A considerable num- 
ber of branch office employees were in- 
cluded in the enrollment. 

Examination papers will be graded 
at the Institute headquarters in Cincin- 
nati by a staff of trained men selected 
for this It is expected that 
credits will be announced during the 
early part of June. Those successfully 
passing the four examinations of 
Course I will be awarded a Life Office 
Management Association Institute Cer- 


Course a 
ance,” 
member 
examinations were 
employees. 


ranged 


tions 


purpose. 


tificate. 

Already plans are being made in the 
home offices of a number of life com- 
forming of classes to 
prepare examina- 
tions in Course II, “Advanced Life In- 
These examinations will be 


panies for the 
employees for the 


surance.” 


held in the spring of 1934. Examina- 
tions for the four parts of Course I 
will be repeated each year. Arrange- 


ments are being made with a number 
ff universities located conveniently to 
home offices, to conduct courses aiming 
to assist employees in preparing for In- 
stitute Columbia Uni- 
such a course 


examinations. 
versity has announced 
be offered this fall. 
The Life Office Management Associa- 
tion, through its Institute, has assumed 
the responsibility of sponsoring and 
lirecting an intensive, broad educa- 
tional! program for non-technical home 
The work is meeting 
unusual response on the part 


fice employees. 
WIth an 


h employees and company officers. 


iT DO 


Lincoln National 

Life Appointments 

The Lincoln National Life Insurance 
mpany of Fort Wayne, Ind., has ap- 
inted Edward H. Small as general 
Seattle and Robert L. Hesse 
4a general agent in charge of the 
Madison, Wis., territory. 


{ 


agent in 


i / \A 


fator, Mav y, 1933 . 


Illinois State Association 
To Convene This Week 


May 16.- 
completed fur the 


Arrangements 
annual 


CHICAGO, 
have been 
business meeting on Friday night and 
the annual sales congress on Saturday 
of this week of the Illinois Association 
of Life Underwriters. Both meetings 
will be held in the Illinois Hotel at 
Bloomington. 

Among the speakers will be Arthw 
IF. Hall, president of the Lincoln Na- 
tional Life; E. L. Carson, agency man- 
ager for Wisconsin of the Equitable 
Life of New York; Dr. Harry W. Ding- 
man, vice-president and medical direc- 
tor of the Continental Assurance; J. P. 
McDowell, Chicago manager of the Re- 
tail Credit Company; and Henry 
Schoch, Detroit manager of the Aetna 
Life. 


Thirty-Fifth Anniversary 
Thomas H. Daniel, general agent at 
Atlanta for the Union Central Life is 


celebrating his thirty-fifth anniversary 


with the company. His agency has 
more than $50,000,000 of insurance on 
the books. 


Prudential Notes 


The staff of the Montreal, Que., No. 
1 district, under the supervision of Su- 
perintendent S. Hawthorne, have suc 
ceeded in reaching first place in the 
Prudential field. The ranking is on a 
combined basis of Industrial, Interme 
diate and Ordinary. 

Ernest D. Connelly has been pro- 
moted to be superintendent of the To- 
ronto No. 2 district, effective May 8. 
He started with the Prudential in Sep- 
tember, 1922, as an agent in Toronto 
No. 2 and was transferred to Toronto 
No. 4 in December 
He became 


of the same year. 
an assistant superinten- 
dent in October, 1924, and special as- 
sistant superintendent in November, 
1929. In September, 1932, he was 
transferred to Toronto No. 5 as an as- 
sistant superintendent, where he re- 
mained until his recent appointment. 

R. H. LaFontaine, of the Cleveland 
No. 2 district, is the leading assistant 
superintendent in Division F in Inter- 
mediate and H. R. Davison, of the Co- 
lumbus No. 1 district, the 
egent in the division. 


leading 
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EFFECTIVE ‘ 
EQUIPMENT , 


6. Schools 





Consider the 
which 


interests of its 


equipment.” 


STRONG 





1. Sound, liquid financial condition based on 
years of conservative financial policy 
Complete line of policy contracts 

a. Participating 

b. Non-participating 


c. Guaranteed Premium Reduction with 
dividends after tenth year 
3. Organized sales presentations on many 
policies 


Particularly strong equipment on life in- 
surance as an investment 
5. Excellent correspondence course 


of instruction in the 
ducted by 


7. Low ratio of rejection 

8. Non-medical 

9. Substandard service 

10. Low net cost 

11. Age limits—birth to 65 

12. Mail advertising—“To Pave the Way” 


Effective equipment counts for a lot in these days 
of keen competition for sales. 


above 
in keeping with N*¥NL’s reputation as a 
sound, progressive company that has the needs and 
fieldmen 
fieldman can lay claim as a part of his “effective 
They do help make sales. 

NORTHWESTERN NATIONAL 


LIFE INSURANCE COMPANY 
Minneapolis Mina. 


field 


corn- 


Home Office men 


outstanding advantages to 


paramount—every N®¥NL 


LIBERAL 
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A policy with a Home 


Seal is a guarantee of 


sound insurance protection. 


ORGANIZED 1853 


59 MAIDEN LANE 


NEW YORK, WN. Y. 


Strength 


A TE TT TT 














THE HOME | 


INSURANCE COMPANY 


NEW YORK 





SOUND PRINCIPLES 








HE soundness of the underlying 
|... adopted by the foun- 
ders of “The Home of New York’’ 
have been demonstrated through its 
successful operations for 80 years to 
the satisfaction of its policyholders. 
Their judgment, courage, foresight 
and faith laid the foundation of an insti- 


tution that has stood the test of time. 


Reputation ° Service 
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Gallant Fight for Life 





Reorganization Plan Appears to be Widely Favored; Market Value 
of Security Assets of the Company Have Increased Nearly 
$5,000,000 Over Market Values of March 25 





The Globe & Rutgers Fire Insurance 
Company of New York, under the 
direction of its reorganization commit- 
tee, is making a gallant fight to re- 
establish this large and veteran 
rier. The company must satisfy a 
Justice of the Supreme Court of New 
York by May 20 that it is solvent or 
else submit to the liquidation proceed- 


car- 


ings asked by the superintendent of 
insurance of New York. 

To this end the reorganization com- 
mittee is seeking to enlist approximate- 


500,000 policyholders and _ other 
‘laimants of the company in the strug- 
gle for rehabilitation. To them has been 
submitted the plan outlined in last 
issue of THE SPECTATOR which 
the conversion of their 
claims into $6 dividend preferred stock 


7 
week’s 


provides for 


on the basis of one share for every 
$100 claims. This stock is to have a 
preference over the common, on liqui- 


dation or dissolution, of $104 a share 
and accrued dividends, and the holders 
will be entitled to elect a majority of 
the directors of the company until less 
than 30,000 shares remain outstanding 
and then will be entitled to elect one- 
third of the directors. 

The company’s field force and gen- 
eral agents have loyally responded to 
the call of the reorganization commit- 
tee and through their efforts it is hoped 
that virtually all policyholders will rec- 
‘nize the advantage of the reorgan- 
ization plan over liquidation and that 
2 sufficient number of signatures to as- 
sents to the plan will be received in 
time to provide sufficient capital and 
the company to resume 
Writing business under the State In- 
surance Department regulations. 

One of the bright spots in the situa- 
tion is the fact that due to a strong stock 
market the value of the security assets 
% the Globe & Rutgers have already 
nereased by almost $5,000,000 over the 
market values quoted on March 25 
when the company was placed in the 


curplus for 
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hands of the New York Insurance De- 
partment. According to the committee 
the security portfolio of the company 
consists of stocks and bonds of com- 
panies which represent a cross section 
of American business and that at the 
time of the Supreme Court 
giving the state superintendent of in- 
surance the right to intervene in the 
company’s orders, the portfolio appear- 
ed to have an abnormally low indicated 
market value. 


order 


Foreign Reinsurance Treaties 


A strong presentation of the case 
for reorganization is made by former 
United States Senator Joseph S. Frel- 
inghuysen, a director and stockholder 
of the Globe & Rutgers Fire Insurance 
Company. According to Mr. Freling- 
huysen, the plan presented by the re- 
organization committee merits general 
approval because it is in the real inter- 
est of the creditors and should have 
the approval and active support of 
every claimant of the company, as 
well as its stockholders. Mr. Freling- 
huysen’s statement is in part as fol- 
lows: 

“The reasons why the company 
should be restored, and why in the 
public interest the application of the 
insurance commissioner for liquidation 
should be avoided, are manifold. 

“Liquidation would mean the de- 
struction of a trade mark and good 
will of many years growth, and of a 
substantial value. It would throw in- 
to disuse a large building and plant, 
and throw out of employment hundreds 
of loyal employees whose lives have 
been spent in the service of this insti- 
tution, adding largely to the unemploy- 
ment situation. It would mean the de- 
struction of a great American insur- 
ance company. The mere entry of an 
order of liquidation ef this—one of the 
largest American companies—would 
further shake the public confidence in 
many other American companies, whose 


policyholders and stockholders should 
be saved from this unwarranted dan- 
ger. Liquidation would mean _ the 
sacrifice of securities and properties at 
a time of great depression, when it is 
apparent that restoration of values is 
in progress. 

“Judging from past experience, liq- 
uidation would involve the payment of 
large fees and expense, all of which 
would be preferred to the claims of 
present creditors; and in the end, after 
a period which from past experience 
may amount to from four to seven 
years, the creditors, the thousands of 
policyholders all over the country, 
might expect to receive a first payment 
of a fraction of their claims. 

“The advantage to the 
should induce universal assent. 
the best calculations that can be made, 
it is estimated by the accounting staff 
of the company that if the creditors 
generally assent to this plan, this stock 
will have a present asset value of about 
estimated at May 5th security 
values, which have since increased. It 
will have a market and availability as 
collateral. In other words, the credi- 
tors will have a live ticket, with a sub- 
stantial value, instead of an uncertain 
claim against a company in liquidation 
on which they cannot reasonably hope 
to realize anything for a number of 
years.” 


creditors 
From 


$85 


Mr. Frelinghuysen’s Statement 


An idea of the world-wide ramifica- 
tions of the Globe & Rutgers Fire In- 
surance Company, and of the conse- 
quent additional delay involved were 
the company forced to undergo liquida- 
tion rather than the rehabilitation 
sought for it, was indicated in the an- 
nouncement yesterday, by the reorgan- 
ization committee, that the company 
had 100 foreign reinsurance treaties in 
effect when taken over by the New 


York State Insurance Department 
March 25. 
Each of the treaties, according to 


the committee, represents reinsurance 
of a foreign company. Severally, and 
in some instances individually, the 
contracts are world-wide in scope ex- 
clusive of the United States and Can- 
ada. All of them are operated through 
Henry L’Estrange Malone, the Globe 
& Rutgers London agent and attorney 
who during the past ten years has writ- 
ten an average of approximately $3,- 
000,000 in premiums annually. 
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Fireman's Fund Has 
Seventieth Birthday 


A retired sea captain by the name of 
William 
back in 1863 from which grew the Fire- 


Holdredge conceived an idea 
man’s Fund Insurance Company of San 
Francisco, which is its 
anniversary 


celebrating 
this month. 
Captain Holdredge persuaded a small 


seventieth 


group of pioneer merchants to join him 
in launching a company that 
write a general business in cities hav- 


would 


ing fire departments and pay out of the 
profits of the company 10 per cent to 
the charitable fund of the San Fran- 
cisco Fire Department. Thus the name 
“Fireman’s Fund” for the company 
which was launched on that basis. 
few years after organization, the profit- 
sharing plan was abandoned, a lump 
sum payment of $5,000 being made to 
commute the obligation for all time. In 
the early days of the company’s his- 


Some 


tory, its operations were limited to the 
fire insurance in the 
mediate vicinity of San Francisco, but 


writing of im- 
as the management became more sea- 
soned, the company enlarged its opera- 
tions and was soon energetically writ- 
ing marine insurance, as well fire 
insurance throughout its native state 
and along the entire Pacific Coast. In 
time it established western, eastern and 
departments became a 
nation-wide writer. It was a pioneer 
in the writing of automobile insurance, 
sensing its opportunities from the start. 
It maintains its supremacy in this field 
today, only one company doing a larger 
fire business in the United States hav- 
ing written a larger volume of auto- 
mobile business in 1932 than the Fire- 
Fund. 


as 


southern and 


man’s 


Company Tested 
By Fire and Flint 


In 1871, at the time of the Chicago 
conflagration, the Fireman’s Fund re- 
ceived a severe blow from which it made 
a gallant recovery, and in 1906 when 
the San Francisco disaster occurred, it 
was of course, in the thick of the most 
trying situation that American fire in- 
surance companies have had to 
face. Virtually wiped out, the company 
met each and every obligation fully and 
honorably and emerged again to achieve 
a position of leadership in the business. 
Today, after 70 eventful years during 
which it has absorbed and survived al- 
most every other company started in 
California, the Fireman’s Fund ranks 
as one of the largest and best known 


ever 


companies in the world and is leader 
group whose operations extend 
throughout the United States and 
Canada. The cash capital of $200,000 

with which the company started—has 
been increased from time to time and 
now stands at $7,500,000. The annual 
statement for 1932 showed total assets 
of $32,529,611 with policyholders’ sur- 


cor 


plus of $15,039,525 


of a 


Pennsylvania Insurance Days 

The tentative program has been an- 
nounced for the Pennsylvania Insur- 
ance Days convention to held at 
Atlantic City June 15-17. A luncheon 
on Thursday, June 15, will open the 
convention at which Secretary Teamer 
of the Insurance Federation of Penn- 
sylvania will review the activities of 
the recent legislative session. 

Motor vehicle public liability and 
property damage rates and their make- 
up will be discussed on Friday morn- 
ing, probably by Albert W. Whitney, 
associate general manager of the Na- 


be 


tional Bureau of Casualty & Surety 
Underwriters. George B. Muldaur, 
general agent of the Underwriters 


Laboratories, will talk on “The Testing 
of Materials and Apparatus in Rela- 


tion to Fire and Accident Prevention 
at the Underwriters Laboratories.” 
On Friday evening there will be a 


party on the Steel Pier. On Saturday 
morning T. Alfred Fleming, supervisor 
of conservation of the National Board 
of 
speak on “Reminiscences of the Build- 
and a life insurance 


Fire Underwriters, is expected to 
ers of Insurance,” 
official, yet announced, on some 
phase of life insurance. There will be 
a beach party Saturday afternoon and 


not 


a banquet and dance in the evening. 


National Board Annual 
Next Thursday 


The annual meeting of the National 
Board of Fire Underwriters will 
held next Thursday, May 25, at the 
Waldorf-Astoria Hotel in New York. 
The opening has been pushed ahead an 
hour this year because of the many 
matters that are to be considered and 
the session will convene at 10 o’clock 
in the morning. Luncheon will be 
served at 1 o’clock. The reports of the 
various committees are expected to be 
of great interest and it is predicted 
that there will be an unusually large 
attendance. 
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Maritime Insurance 


Experience 

The “Maritime Insurance” in Liver. 
pool can boast the rare achievement jp 
the marine insurance field of still work. 
ing profitably. While other important 
companies, for instance, the ‘“Pruden- 
tial” have lost millions, the “Maritime 
Insurance” has made a profit since 1919 
of approximately £500,000. 

Speaking of marine insurance, it is 
worthwhile to note that of the 76 ves. 
sels with a total of 266,450 Brutto. 
Register-Tons under construction dur. 
ing the last six months, fully two-thirds 
are motor-ships, and only one-third are 
steamers. The explanation lies in the 
fact that the power of oil-burning ves- 
sels is four times as large as that of 
steam-driven The average 
speed of the former is about 14% knots 
as against 11% knots for steamers, 
Incidentally, the new tonnage, under 
construction, remains far behind that 
of lost or dismantled vessels, an unfail- 
ing sign that the world’s commercial 
fleet adapts itself to the shrinkage of 
the volume of world trade. When thus 
the profitability of shipping enterprises 
starts on an upward curve again, 
marine insurance is bound to find a 
more fertile field. 


vessels. 


British Fire Losses 

Estimated February losses of British 
fire insurance amounting to £464,000, 
as against £890,000 last year, a reduc- 
tion of 48 per cent. The reduction was 
even larger when compared with the 
fire losses of January, £912,000. In con- 
trast, one may cite American fire losses 
during the same month which were 
$35,500,000, or, at the then quoted 
rate of about $3.40, approximately 
£10,440,000. 

There is, of course, an enormous dif- 
ference between fire insurance in Great 
Britain and the United States. But al 
the difference is not due to the larger 
volume of American business. Accord 
ing to reliable source, the average pé 
capita fire loss for the five years 1927- 
1931, for instance, is 5/- sh. for Grea 
Britain, 16/- sh. for the United States 
and 17/5 for Canada. 

In both countries, the United State 
as well as Great Britain, fire insuran¢ 
is highly developed and elaborately 
ganized. Yet, it would seem that there 
is something in the claim of the Britis! 
fire insurance that their buildings @* 
more substantial, that their fire Dl 
vention and protection, is, possibly, 
superior. 








. 
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Heavy Fire Loss Toll 


of Business Blocks 


Commenting on the conflagration the 
other day which swept the entire busi- 
ness district of five blocks in the heart 
of Tela, Honduras, the well-known 
underwriter, Charles C. Dominge, said, 
“Pick out any town, hamlet or village, 
then orient your compass on the busi- 
ness block and you will find with few 
exceptions that fire sooner or later will 
pay it a visit. Why is this? Well, in 
the first place the block is 
generally the oldest landmark with its 
frame row and open cock lofts or anti- 
quated brick construction filled with 
large open well! holes or continuous lath 
and plaster stair shafts. It may also 
be exposed by one of the few remaining 
stables, a lumber yard or even a freight 
yard terminal. Being the town’s main 
attraction among the may be 
found candies, cigars, furniture, bric- 
a-brac, paints, oils, radio and clothing 
and for good measure the opera house, 
movie or theatre and if the buildings 
are more than one-story high, on the 
second floor you will probably find the 
dance hall or the lodge room. Be sure 
to visit the basement and the attic or 
concealed roof space because empty 
cardboard boxes, waste paper and lit- 
ter seem to be fond of reposing in these 
obscure places and just take a glance 
at the rear yard, a favorite repository 
of things not usually wanted in the in- 
terior. Housekeeping is the most es- 
sential feature in this class of risk. 
Insist on a goodly supply of standard 
fre pails and extinguishers where 
paints and oils are kept. So numerous 
have been fires of this character that 
it is almost certain to be the business 
block when the alarm is sounded. It 
would almost be impossible to quote the 
many business block fires of recent 
years as they have been recorded al- 
most daily throughout the country. A 
few of the larger ones are—$300,000, 
Camden, N. J., Nov. 24, 1928, entire 
block in business district; $1,000,000, 
Buffalo, N. Y., entire block in business 
district near water front, Nov. 6, 1928; 
$100,000, Perth Amboy, N. J., Nov. 27, 
1928; Northfield, Vt., $100,000, entire 
business block; Winnebago, Minn., Jan. 
‘, 1929, $200,000, entire business block; 
Rockland, Mass., Jan. 14, 1929, busi- 
ness block, $250,000; Peekskill N. Y., 
$700,000, March, 1928, full business 
row destroyed. In a review of country 
wide fires for one month, I was sur- 
Prised to find 76 “business blocks” fires 
with amounts ranging from $30,000 to 
$300,000. 


business 


stores 
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Testimonial Banquet 
for Commissioner Palmer 

There is every indication that the 
all-insurance testimonial banquet to 
be given to Ernest Palmer, superin- 
tendent of insurance for Illinois, at 
the Stevens Hotel in Chicago, Wednes- 
day evening, May 31, will be a big 
The principal committees have 
Yager, pres- 
of Un- 
The 
all 


event. 
been named by Louis E. 
ident of the Chicago Board 
derwriters, general chairman. 
insurance commissioners from 
other states will be the guests of the 
committee. 

The committees’ 
General supervising 
Yager; Lyman M. Drake, Charles 
Buresh, Charles H. Burras, T. R. 
Weddell, and Jay S. Glidden. 

The committee on form of the in- 
vitation includes Mr. Burras, Oscar 
E. Aleshire and John C. Harding. 
Committee on invitation list includes: 
Mr. Buresh, H. A. Behrens, James S. 
Kemper, John R. Hastie, John F. Staf- 
ford, C. M. Cartwright, A. V. Gruhn, 
H. R. Gordon, J. C. Harding, E. M. 
Griggs, T. R. Weddell, A. S. Schwartz, 
Frank M. Chandler, John L. Wilds, 
Walter E. Webb, R. H. Corruth, and 
Joseph E. Callender. 

The speakers committee includes: 
Mr. Drake, E. A. Henne, Mr. Callen- 
Mr. Hastie, Allan I. Wolff, and 
Burras. Program other than 
Mr. Yager, Hugo Dalmar, 
Rockwood Hosmer, Robert R. Reno, 
and Mr. Henne. Committee on ar- 
rangements, such as the menu and ar- 
rangement of tables includes: Mr. 
Burras, Mr. Cartwright, Mr. 
Hamilton I. Loeb, and R. M. Magill. 
The publicity committee includes: Mr. 


follow: 
committee, Mr. 


personnel 


der, 
Mr. 
speakers, 


Weddell, Levering Cartwright, and 
John C. Leissler. 
Plans For General 


Agents Atlanta Meet 


The annual meeting of the Ameri- 
can Association of Insurance General 
Agents will be held at the Atlanta 
Biltmore Hotel on May 22 and 23 at 
Atlanta, Ga. Langdon C. Quin, presi- 
dent of the Association, is a resident 
of the city. The address of welcome 
will be delivered by 
Harrison, 
Georgia and there will be two other 
addresses on Monday, one by Presi- 
dent Charles L. Gandy of the National 


Association of Insurance Agents and | 


the other by J. H. Hines, president, 
Southeastern Underwriters Assn. 


Gruhn, | 


William B. | 
insurance commissioner of | 


SMOKE 


By RALPH REED WOLFE 


legally in Con- 
the Hart- 


flow 

today,” said 
ford Courant, of May 10, though, 
it sadly added, “the thirsty will 
quaff their new brew in few places.” 
The same that splendid 
old newspaper—it is 169 old 
—carried a full-page advertisement in 
which the president of a large local 
pledged and guaranteed to 
his many friends “throughout New 
England” his most skilled efforts to 
produce only quality brews. Oh! to 
be in Hartford now that beer is back, 
I sighed. 


MPYEER will 


necticut 


issue of 
years 


brewery 


+ * * 


| geinemnggenrce 
tonic virtues 


if such be necessary, and I read that 


recommended for its 


is an added feature, 


doctors stress its healthful virtues, 
that it stimulates the appetite and 
goes admirably with all sorts of dishes. 
* * * 

FY,YS editorially, the Courant makes 

a virtue of what many in that 
state of steady habits perhaps consid- 
ered a calamity, the fact that Con- 


necticut waited thirty-three days longer 
than Pennsylvania, for instance, to get 
beer legally. It says: “So what Con- 
necticut has really lost since April 7th 
is the revenue that might have been 
derived from the prompt legalization 
of such apology for beer as could be 
had; with respect to a palatable and 
wholesome beverage it has lost little 
or nothing.” 

EJECTION of several proposals 

and acceptance of others delayed 
the action in Connecticut and the 
Courant, somewhat chauvinistically, it 
seems to me, says: “Having been de- 
nied beer for more than thirteen years 
there was little occasion for anybody 
to be impatient because he could not 
immediately get it on the legal date 
fixed by Congress.” So erroneous a 
reading of the human heart, I’m cer- 
tain could never have been penned by 
Frederick E. Norton. But it comes 
closer to maintaining its reputation of 
nearly a century and three-quarters as 
Connecticut’s leading newspaper when 
it says: “All’s well that ends well.” 
Even the Courant was not in ex- 
istence during the reign of Henry VI 
of England but had it been I’m certain 
it would have protested against the 
determination at that time to make it 
é felony to drink small beer. 
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Pocket Register of Accident 
Cos. Published for 1933 


Accident and Health Publication 
in 43rd Year; Many Attractive 
Features Included 





The forty-third edition of the Pocket 
Register of Accident Insurance, pub- 
lished by the Spectator Company, is 
available. The 1933 edition con- 
tains more material than ever before. 

An important feature this year com- 
plements the comprehensive statistics 


now 


heretofore given, and makes it the most 
complete publication solely devoted to 
accident and health insurance ever is- 
sued. This table presents the nation- 
wide underwriting experience ratios of 
stock companies operating in New York 
State. The book also shows a table 
showing the premiums written and 
losses paid, as well as ratios, in non- 
cancellable accident and health insur- 
ance by stock companies. 

A table of aggregates of accident and 
health premiums and losses for 1932 
shows all companies to have written 
accident premiums of $150,660,839 and 
paid accident losses of $89,933,776. The 
written to paid ratio for last year was 
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59.7 per cent. In 1932 the aggregate 
health premiums written by all com. 
panies and associations shown in the 
book amounted to $37,050,892, and ag. 
gregate health losses paid were $27, 
742,356. The ratio of paid to written 
for this line of insurance was 74.9 per 
cent. 

The main sections of this exceptional 
book contain a great deal of valuable 
information, and although the materia! 
has been condensed for presentation, it 
is a simple matter for the reader to 
locate the item desired. The compa- 
nies are arranged in alphabetical or- 
der, according to its class. The tables 
show the essential items of financial 
condition, income and dis- 
bursements, the location of 
the companies, together with 
its principal officers and the 
par value of the capital stock 
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Unbaine gire Snourance Co. 


“Paro, France 
U. S. Branch Statement, December 31, 1932 











ASSETS LIABILITIES 
Bonds* $4,110,416.00 Unearned Premium Reserve. $2,205,990.80 
Stocks* 212,500.00 Reserve for Losses..... 429,686.10 
Due by ceding companies... 86,845.93 Reserve for Expenses .... 48,675.63 
Accrued Interest 56,956.68 Reserve for Taxes .... 75,499.34 
Cash in bank ... 13,959.12 Contingency Reserve 843,867.88 
All Other Assets . 83.11 Total Liabilities ....... $3,603,719.75 
: Statutory De- 
(*N. Y. Insurance Department Basis) posit ....... $200,000.00 
Surplus Over All 
Liabilities 677,041.09 
SURPLUS to Policyholders 877,041.09 
Total Assets $4,480,760.84 MEE -aviwatitoimanvamane $4,480,760.84 


Fire Reinsurance Only 





FESTER. FOTHERGILL cHARTUNG 


United States Managers 
0 William St. New York City 








of the stock companies. 


-—s 


For the stock accident com. | 


panies there are given the 
personal accident premiums, 
health premiums, non-cancel- 
lable premiums, total pre- 
mium receipts, total income, 
personal accident claims paid, 
health claims paid, total pay- 
ments to policyholders, ex- 
penses of management, in- 
cluding taxes, total expendi- 
tures, total admitted assets, 
total liabilities, except capi- 
tal, and a column _ showing 
surplus to policyholders. 

In the second section de- 
voted to mutual accident and 
sick benefit associations, the 
items include 
assessments, other payments 
to members, payments to 
agents and medical examin- 
ers, expenses of management, 
and other items. 

The Pocket Register of Ac- 
cident Insurance for 1933 is 
an extremely useful reference 
work, in convenient pocket 
size, embracing 64 pages and 
cover. The book is unique it 
that it is the only publica 
tion in the field solely devoted 
to a presentation of the finan- 
cial standings of accident and 
health companies and assoc! 
ations. 


The Pocket Registet 
bound in effective blue mé@ 
nila binding, sells at 15¢ 
per copy. Quantity lots may 
be had at lesser prices. 4 
special edition in flexible 

1.29, 


pocket size is priced at $ 
the single copy. 
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U.S. Branch of the 
Urbaine Fire Ins. Co. 


Annual Statement Shows Com- 
pany Had Favorable Under- 
writing Experience in 1932 





Total admitted assets of $4,480,761 
are shown in the financial statement as 
of Dec. 31, 1932, of the United States 
branch of the Urbaine Fire Insurance 
Company of Paris. This company 
writes reinsurance here under the man- 
agement of Fester, Fothergill & Har- 
tung of New York. 

These assets are largely invested in 
bonds of a diversified character. More 
than 90 per cent, in fact, of the total 
figure mentioned above comprise invest- 
ments of this nature. The company has 
$480,126 in United States government 
bonds and $407,100 in state and munici- 
pal Railroad holdings 
amount to $2,075,874, public utility 
$863,978 miscellaneous 
The to- 
Urbaine 


issues. bond 
bonds to and 
bonds are carried at $283,338. 
tal bond holdings of the 
amount to $4,110,416. The remaining 
assets, which are slightly in excess of 
8 per cent of the total, include railroad 
stocks valued at $83,500 and other stock 
issues amounting in all to $129,000. 
All other assets, including cash, bal- 
ances due from ceding companies and 
accrued amount to $157,845. 
Values above of bonds and stocks are 
in accordance with the requirements of 
the New York Insurance Department 


interest, 


with bonds carried on an amortized 
basis and stocks listed at convention 
values. 


Turning to the liabilities, an analysis 
of the Urbaine report discloses adequate 
reserves for every actual or contingent 
liability. The unearned premium 
serve, conservatively set up on a pro 
rata basis, amounts to $2,205,991; the 
reserve for outstanding losses is carried 
at $429,686 and the reserve for ex- 
penses totals $48,676. A tax reserve of 
$75,499 has been set up by the company. 

Over and above the forementioned 
reserves the company carries as a lia- 
bility a contingency reserve of $843,868. 

The net surplus of the company ar- 
rived at after consideration of all the 
above reserves amounts to $877,041. 

The statement indicates that the 
management enjoyed a favorable un- 
derwriting experience during the year, 
writing net premiums of $2,073,310 and 
establishing a ratio of losses incurred 
to underwriting income earned of 52.3. 


re- 
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CONSERVATIVE 


OLD NEW ENGLAND COMPANIES 


Boston Insurance Company 
Capital ... $3,000,000 
Surplus ... 6,783,412 


Old Colony Insurance Company 
Capital... HI ,O00,000 


Surplus ... 3559 3,022 


AUTOMOBILE 
MARINE 


FIRE, 


Kilby Street, Boston, -Massachusetts 
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Hangovers More Dangerous Than 


Highballs 

3ALTIMORE, May 17—On a highway, 
a “hangover” is more hazardous than 
a highball. 

That is the conclusion E. Austin 
Baughman has reached after 18 years 
as commissioner of motor vehicles for 
Maryland. 

On the eighteenth anniversary of his 
appointment to the post, the commis- 
sioner last week explained his views on 
the dangers of the “jitters.”” He said: 

“A man who has just started to get 
drunk is all hopped up. He has plenty 
of confidence and nerve, and has a bet- 
ter chance of pulling his car out of a 
crisis than the driver whose nerves are 
jumpy from the drinks he had the night 
before. 

“An the ‘jitters’ is 


operator with 


% Annual Statements of December 31, 1932, with Schedule of 
Securities will be sent upon request. 








Postponed 
PHILADELPHIA, May 17—As predicted, 
this session of the legislature did not 
enact the recodified insurance and in- 
surance department codes. The law- 
making body has postponed considera- 
tion of the revised codes until 1935. 








muzzy-headed and can’t think as quick- 
ly as another man who has been stimu- 
lated by a highball or so. This is not 
a defense of a drinking-driver, but 
rather a condemnation of hangover 
methods.” 

Mr. Baughman wouldn’t go so far as 
to recommend a law forbidding driving 
while under the influence of a hangover, 
though he insisted that the condition 
is more dangerous to other drivers and 
to pedestrians than mild intoxication. 
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Home Office: 
90 John Street, New York 


Pacific Coast Office: 
200 Bush St., San Francisco, Cal. 
































FIRE REINSURANCE TREATIES | 


Eagle Fire Insurance Company 
New Jersey 


Baltica Insurance Co., Ltd. 


Denmark 
Franklin W. Fort Thomas B. Donaldson 


18 Washington Place, Newark, N. J. 














(jeneral Accident 
MA EH Fire AND LIFE | 


7 2, ASSURANCE CORPORATION, Lid. 


FREDERICK RICHARDSON, United States Manager 
GENERAL, BUILDING - 4TY & WALNUT STS. 
PHILADELPHIA 





























These Local-Agency-Minded Companies 
originated the slogan, “Consult your Agent or 
Broker as you would your Doctor or Lawyer.” 





United States Fidelity & Guaranty Co. 
with which is affiliated 
. . Fidelity and Guaranty Fire Corp. . . 
Home Offices: Baltimore, Md. 

















THE SIGN OF GOOD CASUALTY INSURANCE 


LIABILITY BURGLARY 
ACCIDENT CREDIT 

HEALTH BOILER 
AUTOMOBILE LANDLORDS 
TEAMS ELEVATOR 
COMPENSATION GENERAL LIABILITY 





BSTABLISNED 1869 


LONDON GUARANTEE & ACCIDENT CO., LTD. 
HEAD OFFICE, 55 FIFTH AVE., NEW YORK 
J. M. Haines, United States Manager 
E. W. Lang, Resident Manager, 90 Maiden Lane, New York 

















FOURTH EDITION 


Fire Insurance Inspection and 
Underwriting 
By Dominge and Lincoln 


PRICES: PER COPY (REGULAR EDITION) $6.50 


Edition de luxe, real flexible leather, gilt edges, thumb 
indexed, $7.50 


THE SPECTATOR COMPANY 


56th & Chestnut Streets, Philadelphia, Pa. 
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Casualty Angles of the New 


Deal in American Business 


James A. Beha Sees Agents Co- 
operating With Companies in 
Harvesting a Better Selection 
of Risks 


Casualty insurance agents must play 
a strong hand in the new deal to Amer- 
ican business, according to James A. 
Beha, general manager and counsel of 
the National Bureau of Casualty and 
Surety Underwriters. Addressing the 
Underwriters Board of Rochester, 
N. Y., on the River Campus of Roches- 
ter University on May 11, Mr. Beha 
outlined principles which the producer 
must use as a guide in aiding stock 
company insurance to recover from the 
effects of the depression. 

He must establish a closer alliance 
with his companies and the selection 
of risks in order to preserve the com- 
panies’ funds for desirable policyhold- 
ers. He must cooperate in accident pre- 
vention and the elimination of fraudu- 
lent claims. He must help to rid the 
field of unnecessary brokers and agents. 
He must fight against false and mali- 
cious rumors about companies. In gen- 
eral, Mr. Beha said, taking a text from 
the motto of the Underwriters Board, 
conduct himself that his 
“shall merit and retain the 
confidence and respect of the insuring 
public.” 

Reaching the heart of his talk, Mr. 
Beha quoted statistics showing that na- 
tional income had dropped from 85 bil- 
1929 to 40 1932. 
Naturally, agents have suffered much 
from these The decline in 
insurance premiums has been nowhere 


he must so 
business 


lions in billions in 


conditions. 


near as great, he said: 

“Casualty insurance premiums have 
dropped from 1929 to 1932 in the neigh- 
borhood of 20 per cent, which is serious 
enough. The country-wide casualty pre- 
miums for companies entered in the 
State of New York amounted to $811,- 
168,000 in 1929, but by 1932 this figure 
had dropped to $625,632,000. The 1929 
country-wide premiums for the fire and 
marine companies entered in New York 
State about $1,082,000,000 in 
1929, but for the year 1932 this figure 


were 


} . 
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Professor Whitney Sees Preven- 
tive Functions Value 

Prof. Albert W. Whitney, 
judgment is always to be respected, told 
the Casualty Underwriters Association 
last week that in some 


whose 


of New Jersey 
lines of insurance, such as steam boiler 
and elevator insurance, the preventive 
function of insurance has become more 
important than the distribution func- 
tion; several times more money is being 
spent in the thorough inspections that 
are necessary to keep boilers from ex- 
ploding than is being spent in paying 
for losses. This, Mr. Whitney prophe- 
cies, is unquestionably going to be the 
tendency in all lines of insurance. In- 
surance, he says, is growing more and 
more to be concerned not merely with 
preventing the evil effects of misfortune 
but with preventing the misfortune it- 
self. “I predict,” he says, “that the 
time is not far distant when the insur- 
ance companies in all lines will be 
looked to as the great conservational 
forces of the country.” 








had dropped to $736,761,000, represent- 
ing a decrease of 32 per cent. 

“During the past year or so there has 
been a tendency on the part of the com- 
panies to take greater care in the selec- 
tion of risks. They have frequently said 
‘no’ to agents and brokers. It 
likely that this will have to go on in the 
future. I know that this has been some- 
what of a shock to some producers. But 
when risks are bad and you know they 
are bad and the prospective assured is 
not cooperating, you should not even 
ask your companies to take such risks. 
The companies feel in duty bound to 
take measures to guard their solvency 
in order to protect the insurable risks 
which they accept. 

“A one-sided bargain is never for the 
best interests of anyone. It must be 
fair to both sides. The companies can- 
not and will not and should not be ex- 
pected to continue to take business on 
which they are sure to sustain under- 
writing losses. The companies cannot 
and will not and should not be expected 
to continue to pay commissions to 
agents and brokers on business which 
is sure to produce loss. What we would 
like, however, would be to make more 
business acceptable by getting rates 
established which are commensurate 
with the risk involved.” 


seems 


Things Look Brighter 
Down in Louisville 


Practically All Non-Board Agencies 
Expected Soon to be in the Board 


LOUISVILLE, Ky., May 15—Rumors 
about Louisville are to the effect that 
virtually all of the non-board agencies 
will be within the within the 
next few weeks, and that the non-board 
troubles here will be at an end. With 
the great Booker & Kinnard agency 
back in as of April 26, when it was re- 
instated by the board, on application 
filed April 19, it was believed in com- 
pany and smart agency circles that the 
Fidelity & Columbia Trust Co., Lin- 
coln Trust Co., Lincoln Bank & Trust 
Co., Jefferson, Noyes & Embry, and a 
few others will most likely come in, or 
arrangements will be made whereby 
they can come in. 

The old rancor has largely disap- 
peared. There are a few die hards, 
but the larger and more intelligent of 
board members realize that more can 
be accomplished by unity than division 
of power. The solicitor situation has 
become very bad as a result of the 
board being forced to amend its rules 
and let the bars down some years ago 
to meet non-board competition. Pre- 
viously there had been a two solicitor 
rule. Today there are some agencies 
with forty or more solicitors. 

Another problem is that of excess 
commissions as paid in accepted cities, 
and which could probably be much bet- 
ter handled through united forces. 

When Fidelity & Columbia Trust Co. 
was refused admission to the board in 
1920 things were different. It was a 
financial institution trying to break 
into the insurance business and it ap- 
peared wise to make every effort to 
block it. Today Fidelity & Columbia 
has a big agency, said to write around 
$150,000 in fire premiums annually, 
and a considerable amount of casualty. 
It is a factor. The company is re- 
ported anxious to enter. Under pres- 
ent board rules it could form a stock 
company, and as a local insurance com- 
pany enter. It does not wish to form 
or purchase a company if it can be 
avoided, but it is said it may even go 
to that extreme. On the other hand 
the board may take a more liberal 
stand, now that Booker & Kinnard are 
back in the fold. 


board 
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Casualty Experience 
Exhibit for 1932 

The casualty experience exhibit for 
1932, which is shown on the opposite 
page, Was presented to the members of 
the National Bureau of Casualty and 
Surety Underwriters at the Waldorf- 
Astoria Hotel, New York, yesterday 
morning. and represents the combined 
experie! of 60 companies. 


Penn General Casualty 
Company Statement 


The annual financial statement of 
the Penn General Casualty Company, 
f Philadelphia, shows, as of Decem- 


er 31, 1932, total assets of $1,409,914. 
Bonds and stocks owned by the com- 
pany showed a valuation of $1,209,337, 
insuranc¢ valuation. 
Other assets included real estate, $68,- 


747; cash, $59,151; premiums less than 


commissioners 


°0 days due, $53,494; accrued interest, 
$15,258: miscellaneous, $3,927. 
The capital of the company is $250,- 


000 and the surplus $476,571, thus giv- 





ing as lus to policyholders of $726.- 
571. following reserves are 
shown For unearned premiums, 
$152,14¢ for losses, $499,990; for 
taxes, etc., $16,646. Deposit premiums 


are $14,561. 

C. P. Love, of Baker, Weeks & Har- 
len, New York, recently purchased 
control of the company and Mr. Love 
was elected president. The other 
ficers are: J. V. Gosline, vice-presi- 
dent; H. E. Brennick, secretary and E. 
J. Doyle, treasurer. Mr. Love is a 
banker and a director of many corpo- 
rations Mr. Gosline was vice-presi- 
dent of the company at the time it 
passed into the control of Mr. Love. 
Mr. Brennick has long been identified 
with the insurance business and was 
tormerly with the Fidelity & Deposit 
Company, of Maryland. Mr. Doyle was 
formerly comptroller of the Pennsyl- 
vania Manufacturers Association Cas- 
ualty Insurance Company. 

The company was started in 1917 as 
the Pennsylvania Bituminous Mutual 
Association and later became the 
Pennsylvania Bituminous Casualty 
and changed from a mutual to a stock 
company. In 1929 it adopted its pres- 
ent name. It writes all forms of casu- 
alty insurance except accident and 
health and surety bonds and special- 


zs On automobile coverage. It is not 
connected in any way with the Penn 
General Fire Insurance Company 


which is now in process of liquidation. 
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Paul H. Guilfoil Joins 
Bankers Indemnity, Newark 


Paul H. Guilfoil, who served under 
Harold P. Jackson when the latter was 
president of the Norwich Union Indem- 
nity Company, has now joined Mr. 
Jackson’s official staff on the Bankers 
Indemnity Company. He will be vice- 
president and_ general 
same position he held with the Norwich 


counsel—the 


Union—and he will have charge of the 
home office claim department. Mr. Guil- 
foil is a graduate of Trinity College at 
Hartford, Conn., where he took the 
degrees of bachelor and master of arts 
and is also a graduate of Columbia 
University Law School and was ad- 
mitted to the New York State Bar in 
1911. He has had a long experience in 
casualty legal and claim work begin- 
ning with the Travelers in 1911. 





ness enterprises. 


APRIL 14, 1884. 
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FROM THE DAY 
IT WAS ORGANIZED 


the fidelity suretyship issued by the AMERICAN 
SURETY COMPANY has been safeguarding the 
assets of all kinds of financial and mercantile busi- 


It issued its first fidelity bond on 


STATES, the 
Surety Company is able to render service second 


to none. before and after a loss occurs. 


Complete service, experience and a reputation 
for prompt and equitable settlement of obligations, 
are reasons why insurance agents and brokers 
should place their fidelity suretyship and other 


surety bonds and casualty insurance with 


AMERICAN SURETY CO. 
OF NEW YORK 


Home Office: 100 Broadway 
New York, N. Y. 


OUR FIFTIETH YEAR 


American 
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Young Ladies of the Royal Liverpool Group in Annual Entertainment. 





The second annual entertainment and dance by the em-_ reading from left to right, are: Miss Kay Loftus, Royal 
ployees of the Royal Liverpool Group was held last Friday Indemnity; Miss Fay Davies, Globe Indemnity; Miss Ojjita 
evening at the Hotel Commodore in New York. The pro- Connelly, Globe Indemnity; Miss Vivian Eldridge, Royal 


ceeds go to the company’s relief fund. 


There was a musical Indemnity; Miss Zoe Lothrop, Roya! Indemnity; Miss Emily 


review, featured by thirty-two dancing girls and a mixed Chatlos, Royal Fire, and Miss Adelaide Lanigan, Globe 
chorus of sixty voices, from 8 tu 10 o’clock, and the dancing Indemnity. A large audience was present and voted it one 
lasted until 1.30 o’clock. The young ladies in the picture, of the most successful insurance social events of the season. 








In the Early Days of 
Corporate Suretyship 


The recent entrance of the Ameri- 
can Surety Company of New York 


upon its fiftieth year of service to the 


public evoked a train of reminiscenses 
from B. J. McGinn, vice-president in 
charge of the claim department of the 
company, concerning the early days of 
the company’s history, when rates 
were a matter of what a company 
could get, and fidelity claim adjusting 
was a new profession. 

Mr. McGinn said that the com- 
pany’s first fidelity claim was _ en- 
tered August 21, 1884, a little more 
than a year after the opening of the 
Brooklyn Bridge, and during the ad- 
ministration .of President Arthur. 
This claim was for $652.37 on a bond 
of $1,000—in striking contrast to the 
size of some of the claims paid to- 


day, one of which was recently settled 
by the company for $335,000. 

As an indication of the development 
of fidelity suretyship and the wide- 
spread adoption of this form of 
protection by business institutions 





throughout the country, Mr. McGinn recognize that pedestrians at intersec- 
pointed out that in the month of _ tions when lights or signals are favor- 
March, 1933, there were entered as able have certain rights and that driv- 
many fidelity claims as were entered ers and motormen are required to wait 
during the entire first four years of until foot traffic has an opportunity 
the company’s operations. It is obvi- to cross. Reasonable time should be 
ous, therefore, that since the early given people to cross safely at inter- 
days of the company’s history, dishon- sections notwithstanding that __ the 
esty has increased considerably. More lights may have changed after they 
than $23,000,000 was paid by the stock have committed themselves to the 
casualty and surety companies during street. It seems to be necessary 
1932 in the settlement of fidelity impress upon the operators of trolley 
claims, and it is known that this is cars and automobiles their duties at 
but a small part of the total losses crossings.” 
suffered through dishonesty. 


Pedestrians’ Rights Trouble Over Sino- 
at Street Crossings Japanese War Claims 


Where pedestrians have started to The war-like spirit in the Far East 
cross the street when the traffic lights has extended to the otherwise peaceful 
are favorable, drivers and motormen Chinese policyholders of liability insur- 
must given them reasonable time to ance. British insurance companies have 
complete the crossing even if the lights refused to recognize any damage caused 
change while they are on the way. by the Sino-Japanese conflict; about 
This is the gist of a recent decision $30,000,000 are said to be involved. 
of the Pennsylvania Superior Court. Policyholders have acknowledged this 
The court held that, “All operators of policy by throwing bombs into the of 
trolley cars and automobiles should fices of the British companies. 
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Opposition to National 
Surety Balked By Court 


As predicted by most observers in 
close touch with the situation, the ap- 
plication of the Kenlon Coal Company 
to have the court set aside the rehabili- 
tation plan under which the National 
Surety Corporation was organized, was 
denied last week by Supreme Court 
Justice Valente. In its decision the 
court points out that the action of the 
Reconstruction Finance Corporation in 
turning $5,000,000 collateral it 
held to the new corporation was a vol- 
untary one on the part of the R. F. C., 
and there was no one to question the 
propriety of this. In answering another 
phase of the petition respecting the 
premiums receivable turned over to the 
new corporation, the court stated that 
it appears to be without question that 
upon the liquidation, the premiums 
would be virtually uncollectible because 
the bonds for which the premiums are 
due would be cancelled in the event of 
liquidation of the entire business and 
on the unexpired portion there would 
be a very small chance of realizing any- 
thing but a fraction. The court’s rea- 
soning here was typical of the way in 
which it dealt with the case throughout. 


over 


Justifying The Position of 
Mr. Joyce and His Officers 


One portion of the Kenlon Company’s 
petition took a slap at the officers and 
directors of the National Surety Com- 
pany and the court’s answer is ex- 
tremely interesting because much of the 
sub-rosa conversation on William Street 
when the proposal was first announced 
tended toward the intimation that Mr. 
Joyce and the other officers had done 
very nicely by themselves regardless of 
how other interested parties may have 
fared. The court stated: 

“The second objection—that 
whole reorganization is a scheme 
which the sole beneficiaries are 
present officers and directors—is not 
only unjustified but ungenerous. The 
officers and directors have no interest 
in any of the stock of the National 
Surety Corporation, the entire stock 
being virtually trusteed for the benefit 
of all the creditors. Their salaries, too, 
by the plan, are limited in any one case 
to a maximum of $17,500. The chair- 
man of the board, who was the chair- 
man of the old company, has devoted 
nearly a lifetime, or 30 years, to the 
building up of a great business which 
ven today is probably the greatest of 
its kind and which has become frozen 
by circumstances beyond control.” 


the 
of 
the 


The Spectator, May 18, 1933 


R. H. Siegfried Gets 
Standard Surety in Tulsa 


The Standard Surety & Casualty 
Company of New York has appointed 
R. H. Siegfried & Company as its gen- 
eral agents in Tulsa, Okla. The agency 
was organized in 1920, originally be- 
ing known as Kentling, Siegfried & 
Mooney, but a year later Mr. Siegfried 
assumed sole proprietorship. He held 
a general agency contract with the In- 
dependence Indemnity for four years. 
For the past two years he has been 
president of the Tulsa local board and 
is active, also, in the affairs of his 
state association. He was largely in- 
strumental in having the banks in 
Tulsa from the insurance busi- 
ness. 


retire 


Fascist Institute For 
Workers’ 


Mussolini, who puts the state above 
everything else, has recently moved to 
dissolve the existing syndicates which 
covered workers’ disability insurance. 
In their place, the “National Fascist 
Institute for Workers’ Disability Insur- 
ance” is created which will have a 
state monopoly in this 
branch of the insurance business. Un- 
doubtedly, this step has been taken in 
protection of the working class inter- 
ests though past experiences (at least 
under more normal circumstances) in 
Great Britain and Germany showed 


Insurance 


particular | 


that disability insurance works out well | 


enough between employer and em- 
ployees, without state interference. 
Lumbermen's Acquires Ill. 
Mutual Casualty Society 
Reinsurance of the business of the 


Illinois Manufacturers’ Mutual Casual- 
ty Association, Inc., by the Lumber- 
Mutual Casualty Company of 
Chicago was effected recently. Under 
the reinsurance plan unanimously ap- 
proved by the boards of directors of the 
two companies and by Ernest Palmer, 
Illinois superintendent of insurance, the 


men’s 


Lumbermen’s assumes al] outstanding | 


loss liabilities of the Illinois Manufac- 
turers. Total assets of the latter as of 
Dec. 31, 1932, $1,102,824. The 
company’s net premium income for last 
year exceeded a half million dollars, de- 
rived principally from workmen’s com- 
pensation coverage in Illinois and 
Indiana. 
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The THIRD PARTY 


By Dick JOHNSTON 

HAKESPEARE wrote: “The evil 
S that men do lives after them.” The 
moderns, who have de-bunked history 
among other things, would lead us to 
believe that the good men do, more 
often than not, is posthumous in itself. 
Such de-bunking, in my opinion, is an 
ignoble pastime, and I read with de- 
light recently about an incident con- 
cerning Marshall Pilsudski of Poland, 
who is still his own official de-bunker. 
told, 


ESS than a year ago, it is 
clerks in the Warsaw post office 


found a letter addressed ‘‘To Almighty 
God,” which bore Polish stamps for 
domestic delivery, the writer evidently 
believing the Creator lived somewhere 
in Poland. Postal authorities were per- 
plexed as to how to deliver the letter. 
A cabinet minister finally placed it 
upon the desk of Marshall Pilsudski, 
who, when he saw the address, im- 
mediately opened the missive and this 
is what he read: “Dear God: The un- 
dersigned, V. Kaczynsky, tailor by 
trade, is, as Thou knowest, terribly in 
debt. It is all owing to the frightful 
weight of taxes imposed upon me. As 
I can’t pay them, my little property 
has been levied upon. Thus, beloved 
Lord, I am in dire distress, and I im- 
plore Thy pity because I have no other 
refuge but Thee from the hunger other- 
wise coming upon me and my family. 
Send me at once a thousand zloty 
($112). This sum of money will at once 
bring joy back to my home.” This was 
fully signed by Vladislas Kaczynsky of 
Adamuka in the voivoide of Volhynia. 
It was plain that he expected an 
answer. 

ARSHALL PILSUDSKI prompt- 

ly dictated a reply which was 
written on the official paper headed 
“Castle Belvedere.” This was his an- 
swer: “Mr. V. Kaczynsky: I have re- 
ceived your note. Enclosed you will 
find an order for 500 zloty. I hope you 
will prove a good and loyal citizen of 
your native land.” A few days later 
the following note of thanks arrived at 
Belvedere Castle: “Dear God: I thank 
Thee many times for the compassion 
and mercy Thou hast shown to a poor 
tailor. I know that Thou art a God 
of goodness and of love. When again 
Thou sendest me money, don’t remit 
by way of Castle Belvedere, for there 
they keep half of everything for mili- 
tary expenses.” 
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likely to apply for insurance than 
better risks. The use of riders exe} 
ing the aviation hazard was discuss 
from the paper and the recommend 
tion made that these be used mainly ig 
the case of former pilots where it j 
probable but not certain that the appl 
cant has permanently ceased pilotiy 
The paper discussed the problems 
student pilots and of prospect pilot 
and closed with a discussion of 
underwriting informatig 
and other underwriting details. 

H. R. Bassford, in a paper on undep 
writing aviation risks with special 
tention to passengers and non-pilot e 
ployees of the aviation industry 
sketched the growth of aviation in # 
United States to date and gave a sw 
marized outline of the present attitu 
of life insurance companies towa 
aviation risks. He pointed out that the 
public is not fully informed as to 
effect of flying activities on existin 
life insurance coverage and as to f# 
willingness of life insurance compani 
to provide aviation protection. P 
tically all companies will now coy 
passengers who ride infrequently 
scheduled airlines without an extra p 
mium. Most companies, writing sw 
standard business and some compani 
not writing substandard insurance, ¥ 
and do consider other aviation risks 
appropriate extra premiums. 

Mr. Bassford’s paper proposed 
ings for aviation employees based ¢ 
actual surveys of the flying done if 
non-pilot employees in various branche 
of the aviation industry. The pap 
also discussed the circumstances 
garding the fivying of passengers 0 
connected with the aviation indust 
flying in the aviation industry and ti 
in the Army and Navy. It was & 
hope of the writer that information 
this character would be useful to ke 
insurance companies better inform 
about the progress made in the vari¢ 
phases of aviation in so far as 
affected life insurance. 
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Acacia Producers 
Achieve Records 

At a regional convention of agent 
and managers of the Acacia Mutual 
Life held in Atlantic City, it was a 
nounced that during the month 
April ninety-one agents in eg 
branches of the company presell 
President William Montgomery 
$1,853,000 of business written and 
amined during the month. It was 
revealed that during Financial 
pendence Week occurred the la 
single day and the largest week’ it 
number and amount of new busine 
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